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A BROAD 18 
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Monthly portfolio is of 52 pages and shows 
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and other essential data for each of the 201 
issues treated 
Price of this service is $3 per issue, 3 months $8. 


3-Trend Cycle Charts 


Herein are shown graphs for 
each of the 201 stocks chart- 
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stance and achievement in 
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Second edition will cover 18 years thru Septem- 
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The 201 Stocks Covered 
INDUSTRIALS Goodyear Stone & Web 
Adams Exp Greyhound Swift & Co. 
Air Reduc Gulf Oil Technicolor 
Alaska Ju Homestake Texas Corp 
Al. Chem Hud. Bay M Texas Gulf 
Al. Stores Hudson Mot Timken-Det 
Allis-Ch ind. Rayon Timken R. B. 
Alum. Co Intlake Ir Und. Ell. F 
Am. B. Note Int. Harv Un, Carb 
Amer. Can. Int. Nickel Un. Airer. 
Am. Car & F. int. Paper Un. Air. L 
Am. C. Sugar johns-Man Unit. Drug 
Am. Cyan. B Kennecott Unit. Fruit 
Am. Loco Kroger Gr U. 8. Gypsum 
Am. Rad Lehman U. S. Pipe 
Am. Roll. M. Lib-Owens U. S. Rubber 
Am. Smelt Lig. & M. B. UU. S. Smelt 
Am. Steel F Loew's + a 
Am. Sug. Ref. Lone Star atearti 
Am. Tobacco Mack Tr Warner Pic. 
Anaconda Macy R. H West. Air B. 
Armour (Ul.) Mar. Field West E. & M 
arms. Cork Martin G. | Woolworth 
Barnsdall Math. Alk Yellow Tr. 
Se etesi Mcintyre P Youngstown 

: A Mc.K. & Rob. RaiL ROADS 
Boeing A Minn. Honey 
Borden Co Monsanto Atchison 
Borg War Mont. Ward At. Coast L. 
Brigas Mfg. Nash-Kelv Balt & 0 

-M. Trans Nat. Bis. Can. Pac 
Canada Dry Nat. Cash R. Ches. & O. 
Carrier Corp Nat. Dairy Del. & Hud 
Case J. Nat. Dist. Del. L. & W 
Caterpillar Nati. Lead Gr. Nor. Ry 
Celanese Nat. Steel tH. Cent 
Lure ae Newport Ind Louis & N. 
Chrysler No. Am. Av N. Y. Cent. 
Climax Mol Otis Elev Nerf. & W 
Col. Palm Owens-1. GI North Pac 
Col. & Aik Saatceed Penn. R. R 
Col. Carbon Paramount Se. Pacific 
Com. Credii Penney J. C South. Rwy 
Com. Inv. Tr Phelps Da Un. Pacific 
Com Solv Phil. Morris UTILITIES 
Cons. Copper Phil. Petr Am. & F. Pwr 
Cons. Oil Pro. & Gam. Am. Gas & El 
Contain. Corp Puliman Am. Pwr. & 
Cont an Pure Oil m. T. & T. 
Cont. Oi! Purity Bak Am. Wat. Wks 
Corn Prod Radio Corp Cities Ser. 
Grane Co. Rem. Rand Col. G. & El 
Creole Pet Repub. St Comw. & So 
Crewn Cork Reyn. Tob. B Cemw. Ed 
Deere Safeway St Cons. Ed 
Dist. Seagr St. Jo. Lead a Ed. 
Dome Mines Sehenley & Sh. 
Doug. Air Sears Roe EI. P. & Lt 
Du Pont Servel Eng. Pub.Serv 
East. Kodak Shattuck Int. T. & T 
El. Auto Simmons Niag. Hud 
Fair. Morse Socony-Vac North Amer. 
Freeport S So. Po. Rico Pac. G. & El 
G. Am. Trans Sperry Pub. Ser. N.J 
Gen. Elec Spiegel So. Cal. Ed 
Gen. Foods St. Brands Unit. Corp. 


Gen. Motors 


Goodrich 


§. 0. of N. J 


West. 


St. Oil of Cal Un. L.& P. A. 


Union 


Also the 3 Dow Jones Averages 
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Statement of Condition, June 30, 1938 


RESOURCES 
Cash AND Due From Banks - $801,269,850.66 
BuLiion ABROAD AND IN TRANSIT we 24,343,897.89 
U. S. GoverNMENT OBLIGATIONS, DIRECT AND 
FULLY GUARANTEED ee 
Stare AND Municipat SecurirTigs. 91,177,927.99 a 
Orver Bonps anv SecurivTIES . . . . . , 167,707 ,242.08 


Loans, Discounts AND BANKERS’ ACCEPTANCES 
BanxinG Houses 


654,026,782.7 
35,166,169.41 
« 6,780,510.74 
11,402,198.26 
— 22,644,464.99 
7,991 978.67 

$2,; 2,449,267, 073.99 


Orner Rear Estate 
MorrGaGEs Br fe eles. Cy 
Cusromers’ Acceprance Liasrirry 


OTHER ASSETS, 


-IABILITIES 
Caprrat Funps: 

Capirat Stock "ee $100,270, 000.00 

. .  100,270,000.00 
Sl 998 651. 39 


«S$. 232,538,651.39 


Surpius 


Unpivivep Prorirts 


RESERVE FOR CONTINGENCIES ean 17,129,505.77 
RESERVE FOR Taxes, INTEREST, ETC.. . . 2,492,769.87 
Deposits « « 2,152,228,097.07 


ACCEPTANCES OUTSTANDING 24,070,566.89 


LiaBiuiry As EnporSER ON ACCEPTANCES AND 
Foreicn Bitts. Se ae en Pa ee 14,234,040.91 
6,573 5442.09 


$2 449 267,073.99 


OrHer LIABILITIES 


United States Government and other securities carried at 
$78,098,322.24 are pledged to secure public and trust deposits 
and for other purposes as required or permitted by law 


Member Federal Deposit Insurance Corporation 























REPORT OF THE CONDITION OF THE 


UNDERWRITERS TRUST COMPANY 


At the Close of Business on the 30th Day of June, 1938 
RESOURCES 


Cash on hand including Gold and Silver bars and Bullion 
Due from banks: 
Due from approved reserve depositaries. ° 
Items in process of collection, including exchanges. 


$719,821.71 


- $1,612,317.04 
652,588.77 
- - 2, 264,905.81 
Bond and stock investments, viz 
United States Government securities (direct 
Other public securities (Domestic) 
Other bond and stock investments 


1,419 ,543.34 
2,511,651.57 
470,117.79 


and fully guaranteed). 


4, = 312.70 


Loans and discounts secured by bond and mortgage, .83 
2, 300, 520.32 


Loans and discounts secured by other collateral 


deed, or other real estate collateral 


Loans, discounts, and bills purchased not secured iss collateral. 1,673,446.36 
Bonds and mortgages owned 334,303.18 
Real estate, viz: Other real estate. ‘ 4,274.50 
Customers’ liability on acceptances (per contra). 116,954.58 
Other assets .... ;: * Sexes 87,214.50 
TOTAL $11,907,409.49 
Deposits, viz LIABILITIES 
PREFERRED (not secured) 
Demand ‘ : : hae ‘ $875,723.87 
Time ‘ 2° aaa 7 ‘ie . re Per Terry ree 557,364.20 
SECURED 
I io Sh bx4 we RRS De ws awe KOR kale oe we oc bal eiib eens Ra a ee $13,738.95 
Time.. N : NES ere 519,536.30 ; 
NOT PRE- seca ee Crea et 
FERRED NOR ! ncluding certified checks, cashier’s | Demand 5,541,126. 96 
SECURED } checks, certificates of deposit, etc. | Time 1,484,100.23 f 
Due to banks, trust companies, and bankers 18,147.39 ? 
CIR oo US hae ar es cg sca Gg ahaa ee ala kine wae eee Ook 9,809 ,737.90 F 
116,954.58 t 


Liability on acceptances post contra) 
Other liabilities . > 
C&pital account, viz 

Capital stock 

Surplus and undivided profits 


sae. 94,489.70 
- 1,000,000.00 
824,953.98 


1,824,953.98 


Dividends declared, not yet payable. 10,000.00 
: ree 51,273. 33 - 


Reserves 
TOTAL $11,807,409. 49 
MEMORANDUM: LOANS AND INVESTMENTS PLEDGED TO SECURE LIABILITIES 
Bonds, stocks, and securities (other than U. S. Government securities) $1,258,772.64 


Total pledged (excluding rediscounts) $1,258, 772.64 





Pledged : ee 
Against U. S. Government and postal savings deposits.. er vcessers ‘ $257,761.89 
Against public funds of State of New York and municipal corporations authorized by 

the Legislature to require security : ° . N 836,109.70 
With Superintendent of Banks as required by law: 99,714.75 
For other purposes. 65,186.30 

Total ee $1,258,772.64 
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GENERAL INVESTORS 
TRUST 


A Buston Type Mutual Fund 


Prospectus from your 
local security dealer 
or 


GENERAL INVESTORS 
CORPORATION 


111 Devonshire Street 
Boston, Mass. 








“Quarterly Quotations” 


Investments need con- 
stant supervision. The 
July edition of our 
“Quarterly Quotations” 
lists over 400 bond 
issues. It furnishes a 
timely opportunity to 
revalue present bond 
holdings. 


Copy on Request 


W. C. Pitheld & Company 


Limited 
235 St. James St. West 
MONTREAL 
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Ne sTORS 


PROSPECTUS 
ON REQUEST 


Dealers in Principal Cities 
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THE PARKER CORPORATION 
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General Distributors 
















THE BUSINESS 
OUTLOOK 














Technical indications of a turn for the better in business, which 
became visible in more or less logical sequence in the first and sec- 
ond quarters, have become more emphatic this week, especially with 
respect to rising bond, stock and cyclical commodity prices. Except 
for a sharp rise in steel ingot production, however, evidence of any- 
thing very emphatic in the way of an actual increase in the physical 
volume of business is not yet very impressive. 











question whether the recent change in 

business sentiment is temporary or 

whether it indicates that the bottom 
of the depression has been passed we have 
constructed a new index of cyclical com- 
modity prices. This index is shown on the 
large chart on the next page. It is a 
weighted average of certain commodities 
having ready markets which tend to fluc- 
tuate with a high degree of correlation 
with THE ANNALIST Index of Business 
Activity, namely, steel scrap, hides, zinc, 
lead, silk and wool. The weighting, how- 
ever, is mostly for the purpose of giving 
each commodity equal weight after allow- 
ance for cyclical amplitudes, although 
steel scrap and hides have arbitrarily been 
given slightly heavier weights. 

This index at the moment is quite posi- 
tive in its indications. It suggests that 
specific inventory “situations” have been 
cleared up; hence, on the assumption that 
the 1937-38 business decline was caused 
largely by excessive inventories, that the 
bottom of the depression has been passed. 
At no time since 1932, at any rate, has a 
rise such as the one that began toward 
the middle of June failed to be accom- 
panied by some kind of an advance in the 
business index. 

The current rise, on the other hand, re- 
sembles the one that occurred in the third 
quarter of 1932, which turned out to be 
premature. At that time people became 
frightened by the danger of inflation, the 
political outlook was unfavorable and the 
banking situation unsound. Today people 
are still afraid of inflation (some are 
probably hopeful that there will be a 
little) and the political outlook is so un- 
certain that the mere possibility that the 
Republicans and the conservative Demo- 
crats may gain a few seats is regarded op- 


T; order to try to help to answer the 





timistically. But there appears nothing of 
immediate danger comparable with the 
unsound banking situation of 1932. 

In the long run, however, the present 
rate of increase in the Federal deficit is 
certainly as dangerous as the banking 
situation was a few years ago; and to the 
extent that the current reversal in busi- 
ness sentiment and activity is based on 
government expenditures, the current re- 
covery may be expected to be merely tem- 
porary. As the rate of spending in- 
creases, additional increments clearly pro- 
duce proportionately less effect on busi- 
ness. At the rate of increase suggested 
by recent announcements from Washing- 
ton it looks as if the point would quickly 
be reached at which business activity, as- 
suming that it will increase from the pres- 
ent level, will run afoul of another re- 
action similar to those that punctuated 
the 1933-36 recovery. It would not be sur- 
prising if such a reaction should set in be- 
fore the year is out. 


One reason why it is unwise to count 
on an uninterrupted recovery is that at 
no time since 1933 has there been a com- 
plete recovery in the flow of new capital 
into industry. There was some increase 
in the volume of new capital flotations in 
1935 and 1936, but the saturation point 
was quickly reached in 1937. Another in- 
crease is now under way, but there is no 
reason to suppose that the saturation 
point is any higher now than it was in 
1937. It may indeed be lower in view of 
the heavier taxes that will be necessary 
to support the Federal Government, and 
in view of other comparatively recent de- 
velopments which, even though they may 
have been undertaken with the best in- 
tentions in the world, can scarcely fail, 
so far as the immediate future is con- 
cerned, to have a restraining influence on 
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Buy Stocks? 


Are you considering their 
purchase today? Then—for 
your own protection and 
guidance—read ‘‘Investment 
without Forecasting,”’ a new 
study of startling interest to 
investor-traders. Copies 
FREE on request. 
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SPEED UP 
WORKING 
CAPITAL 
TURNOVER 


By factoring 
through us you 
may release the funds you 
now have tied up in re- 
ceivables and increase 
production and sales by 
faster capical turnover. 


Discussion Invited 
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Among these developments are such 
things as government competition in new 
as well as old fields, anti-trust action, and 
the recent government-influenced reduc- 
tion in steel prices without any reduction 
in labor costs. One wonders whether the 
recent $100,000,000 steel offering would 
have gone over so well if it had been made 
after instead of before the reduction in 
steel prices. 

The tax burden will serve as a serious 
restraint on natural recovery forces. The 
American Federation of Investors has is- 
sued today-a compilation showing that 
total taxes paid by 150 American com- 
panies in 1937 amounted to $1,631,284,094, 
as against $1,258,438,606 for 143 com- 
panies in 1936 and $681,648,286 for 124 
companies in 1932, Total taxes in 1937 
amounted to $514 per employe, $2.62 per 
common share and $291 per common 
stockholder. 

TABLE I. PERCENTAGE CHANGES IN 


BUSINESS ACTIVITY, DIVIDENDS 
AND FNCOME TAX COLLECTIONS 


—— 

Business. eae. P74 Taxes 
7 1926 13 
1927 +12 

1928 - 
1929 +3 
29 1930 +3 
9 1931 —23 
—15 932 43 
1933 —29 
—16 1934 10 
14 1935 34 
10 1936 30 
3 1937 ne) 
10 1938 22 
+—32 1939 $—24 





*First six months of 1938 compared with entire 
year 1937. tAnnual rate, first six months of 1938, 
eompared with entire year 1937. tLatest revised 
Treasury estimate. 

As shown by Table I, the recent decline 
in business activity has been one of the 
sharpest on record, which means that cor- 
poration income tax receipts in the fiscal 
year ended June 30, 1939, are bound to be 
much lower. The decline in corporation 
earning power, together with the after- 
effects on the undistributed profits tax, 
has produced an even steeper decline in 
dividend payments, so that individual in- 
come tax receipts in fiscal 1939 are also 
bound to shrink. The latest revised esti- 
mate of the Treasury places probable in- 
come tax receipts. for fiscal 1939 24 per 


observers appear to regard this as an un- 
derestimate of revenues, but the chances 
are that it is an overestimate unless the 
current upturn in business activity turns 
out to be more vigorous than might rea- 
sonably be expected. If this is correct, 
there will be ever-increasing pressure on 
the part of the Federal Government for 
heavier taxation. Even the generally “bull- 
ish” implications of a gain in Republican 
and conservative Democrat seats in Con- 


fact that the greater this gain the strong- 
er the pressure will be to secure increased 
revenue. 

As an indication of what is happening 
to the Federal revenues, income tax re- 
ceipts in the first fifteen days of the new 
fiscal year were 45 per cent lower than in 
the corresponding period of last year; mis- 
cellaneous internal revenue, 10 per cent 
lower; customs receipts, 40 per cent lower; 
total general fund receipts, 32 per cent 
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a sample to be conclusive, but they are 
straws showing which way the wind is 
blowing. 

The Federal Government on the one 
hand is making a. valiant effort, through 
its various housing and mortgage-guaran- 
teeing schemes, to bring about a revival 
in the construction industry. But on the 
other hand the Federal and the State and 
local governments are doing much to pre- 
vent improvement in the real estate situa- 
tion. A good example of what is being 
done is afforded by the effgrts being made 
at the New York State Constitutional 
Convention to “liberalize’’ various safe- 
guards against excessive taxation of real 
estate. Some real estate experts believe 
there is real danger that efforts now 
being made to raise the municipal debt 
limitation above the present level of 10 
per cent of assessed valuation will suc- 
ceed. Other attempts of this sort include 
efforts to secure the exemption of various 
public projects from debt limitations. In 
some localities debt limitations are being 
evaded by excessive assessments. In the 
first six months of this year, I am reliably 
informed, the market value of real estate 
in Manhattan, as indicated by actual sales, 
was nearly 20 per cent less than the total 
assessed valuation of the various proper- 
ties sold. 

Thus far the current business recovery 
has been based largely on improved de- 
mand for consumers’ nondurable goods 
and speculative demand for raw materials. 
This is good as far as it goes, but it may 
not go very far, probably not far enough 
by itself to produce a recovery of more 
than four to six months’ duration. Thus 
far even the automobile industry has 
shown no definite sign of recovery, as 
shown by the fact that new car registra- 
tions in June, on a seasonably adjusted 
basis, paralleled the decline shown by 
General Motors dealers’ sales. It will be 
necessary to discover definite signs of im- 
provement in the demand for heavy indus- 
trial products before it will be safe to 
count on anything more than a four to 
six months’ recovery. 

D. W. ELLSWORTH. 
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ONTINUING the generally horizon- 
tal course which had characterized 
stock price movements since the 
beginning of July, stocks remained 

within a rather narrow range during: the 
earlier part of the past week. The market 
as a whole displayed a conspicuous ability 
to resist selling during this period and on 
Monday and Tuesday the broad advance 
was extended by a rally carrying many 
leading stocks through the resistance level 
established earlier this month. 

The week under consideration began 
with a limited advance last Wednesday 
morning, followed by a rather severe re- 
action during the final hour of trading. 
This reaction was of particular signifi- 
cance in that it was the first correction 
since the end of June which was accom- 
panied by an important increase of activ- 
ity. Prices receded further on Thursday 
but the volume of trading diminished ap- 
preciably. 






































WEIGHTED AVERAGE OF 8 LEADING 
INDUSTRIAL STOCKS 

_. ‘ieamameamammaame: ‘aac aee maaama 
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High Low Last. 
July 11. 100.9 97. 98.2 
July 12 102.3 97.8 101.8 
July 13 103.7 100.2 100.5 
July 14 191.1 99.1 99.6 
July 15 . 101.9 99.7 101.1 
July 16 102.9 101.5 102.0 
July 18... 104.4 101.5 104.3 
July 19. ‘ 106.6 104.6 106.3 


On Friday stocks showed a small net 
gain, chiefly as the result of a late rally, 
but the volume of trading on the Stock 
Exchange fell below a million shares for 
the first time in a full session since the 
beginning of the upward move. There was 
a further slight recovery on Saturday, fol- 
lowed on Monday by a more vigorous ad- 
vance into new high ground. On Tues- 
day the advance continued with heavier 
trading. 

Although the improvement of the past 
week has produced substantial gains in 
several groups of stocks, the advance has 
been a little irregular and many of the 
less active issues have shown little note- 
worthy change. Among the stocks that 
have penetrated their previous highs of 
the move, however, have been General 
Motors, Sears Roebuck, du Pont, U. S. 
Rubber, Goodyear, National Cash Regis- 
ter, Fairbanks Morse, U. S. Pipe and 
Foundry and Philip Morris. 

On the other hand, many of the leading 
food, utility, railroad, oil, nonferrous 
metal, chemical, aviation and can stocks 
showed relatively moderate price changes 
through Monday. Among the few impor- 
tant stocks that have worked lower dur- 
ing the past week are Pacific Gas and 
Electric and Lake Shore Mines. 

Although, so far as the market as a 
whole is concerned, the net result of price 
movements during the past week has not 
been particularly spectacular, technical 
observers have placed a favorable inter- 
pretation on it. This judgment was based 
in part upon the failure of prices to de- 
cline more severely on Thursday following 
the sharp break of the day before. Such 
a reaction might of course have been ex- 
pected to bring in an appreciably heavier 
volume of stock, so that in one respect 
this brief readjustment provided a.signifi- 
eant, although admittedly inconclusive, 
test of the market’s position. That stocks 
in general had held to a horizontal course 
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Stocks Break Through Resistance 
Level in Heavy Trading 


THE ANNALIST WEIGH 


rather than experiencing a more wide- 
spread reaction was in itself regarded by 
many investors as a definitely favorable 
indication. 

It is true that business activity has as 
yet made only a small recovery and that 
during the next few months financial sen- 
timent is likely to be influenced to an 
important extent by developments in the 
capital goods industries. Even in the 
absence of conclusive indications of a gen- 
eral improvement, however, optimistically 
inclined investors continue to regard such 
factors as firmness in bond prices and 
continued strength of some industrial raw 
material prices as being of great signifi- 
cance. 

With respect to bond prices it may be 
pointed out that railroad issues in particu- 
lar (whose weakness was one of the out- 
standing features of the security markets 
during May and June) have continued to 
be fairly strong. 





AVERAGE PRICE OF HIGHEST GRADE | 
| RAILROAD BONDS DAILY 
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AVERAGE PRICE OF HIGHEST GRADE 
RAILROAD BONDS 





il aan 19: = ea? 
July. June. May. Apr. Mar. Feb. 
101.64 101.19 101.29 107.30 104.52 
101.74 101.22 101.05 101.37 107.71 104.76 
: 100.94 100.73 : J 
: 101.05 100.97 101.51 107.08 104.78 
101. 101.31 101.37 106.83 104.71 
; 101.04 102.01 101.49 ae. cas 
102.22 101.24 102.01 100.46 106.71 104.51 
102.28 100.89 ‘ ¥ 
102.64 100.80 102.42 100.28 106.22 104.54 
10. .-. 100.84 102.54 ' 
il 102.65 100.67 102.84 100.23 105.88 105.03 
a .. 102.74 100.28 105.56 eck 
13... 102.79 100.67 102.82 cha axa a 
14... 102.81 100.48 102.83 99.27 105.45 1056.08 


WON A Om Coto 
8 
oe 
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15. 102.99 99. ‘ 105.20 104.96 
16 103.16 99.67 102.86 99.46 105.13 104.96 
17 ; 98.92 102.64 4 104.46 105.06 
18 103.09 99.03 102.60 99.76 103.95 105.18 
19 102.40 99.81 103.97 105.14 
20 99.27 102.42 99.49 vr a 
21 99.25 102.22 99.76 104 105.13 
22. 99.18 : 100.82 103.97 nl 
23. 99.64 102.28 100.82 103.46 105.13 
24 100.06 102.30 .. 103.61 105.25 
25. 100.08 102.42 100.82 103.51 105.80 
26 102.18 100.85 103.31 105.70 
27 100.18 101.74 100.85 
28 100.04 101.54 101.09 103.36 105.62 
29 101.51 101.09 102.97 
30 101.48 101.04 101.90 
a1. 101.64 100.99 101.44 
January—— — oe 
3 108.14 13 108.26 22 107.05 
4 108.33 14 108.41 24 .107.10 
5 108.34 15. 108.48 25 106.64 
6 108.21 17 108.19 26 .105.78 
: ae 108.09 18 107.94 27 105.38 
ee 108.11 19 107.18 28 105.44 
ae 108.06 20 107.05 29 . 105.30 
11 108.26 21 107.25 31 105.46 
12 108.31 


Note—This average has been recomputed back 
through January, 1938, to include only seven bonds. 
Figures are comparable to those prior to 1938. 

Although optimistically inclined inves- 
tors can point to a wide variety of reports 
that may be given a favorable interpreta- 
tion, the fact remains that many of the 
uncertainties which have contributed to 
pessimism over recent months are still 
present. Together with the noneconomic 
complications in the domestic situation, 
there may also be noted a moderate de- 
cline of stock prices in London and thé 
revival of disturbing rumors concerning 
the European situation. 

It is worth pointing out, however, that 
many of the adverse factors are of such a 
character that they might easily undergo 
a material change within a short period of 
time. Assuming that a more serious crisis 
is avoided, as on several threatening oc- 
casions in the recent past, the nature of 
financial sentiment over the shorter term 
is likely to be influenced largely by the 
character of second quarter financial 
statements as well as by the rate of activ- 
ity in the heavy industries. M. C. 





102 


THE AN 


NALIST 


Wednesday, July 20, 1938 





The Chances For and Against a Continuation of the © 


N considering the outlook for security 
markets we shall examine the follow- 
ing factors: (1) Fundamental eco- 
nomic characteristics of the situation; 

(2) Statistical analogy between present 
situation and that at the end of important 
business downswings in the past; (3) 
Noneconomic influences. 

The great fundamental strength of the 
general economic situation need not be 
discussed in detail for readers of The 
Annalist.. The financial situation is, of 
course, a tremendously strong one, with 
the country’s gold supply approximately 
three times what it was in 1929, although 
the general level of commodity prices and 
business is much lower. Business has 
been up to normal for one year out of the 
past eight and most of the time has been 
far below normal. In length and severity 
the depression of the Nineteen Thirties is 
unquestionably the worst in the history 
’ of the country not excluding the post Civil 
War depression of the Eighteen Seventies. 
As a result of growth of population, obso- 
lescence, and wear, tremendous shortages 
have accumulated during these seven lean 
years. Plans for business expansion have 
been held back and development of new 
inventions and processes postponed. There 
exists an abnormally large number of 
things for capital to do and an unusually 


Advance in Stock Prices 


By EMERSON 


large amount of capital to do it with, 
available at almost incredibly low rates. 

Of course this does not necessarily 
mean that business must immediately be- 
gin to expand. This same condition has 
existed for several years. Although there 
are plenty of things to do and plenty of 
money to do them with, an all important 
element is lacking, business confidence. 

Let us now examine some of the statis- 
tical characteristics of the present posi- 
tion of the financial markets and com- 
pare them with other situations in the 
past. The following table shows the num- 
ber of months that the downswing in 
common stocks has run, in comparison 
with the duration of important down- 
swings in the past: 


eee ae 14 
eee 12) net 
— Kgseneeen oe z| eee er 9 
TOOT 2222 LLLLIL L110 | 298488 ee ” 


The decline in stock prices has already 
run as long as most of the declines shown 
in the table, and longer than the average. 
In constructing this table we have re- 


WIRT AXE 


corded all the important cyclical down- 
swings in common-stock prices of the past 
fifty years, with the exception of 1916-17 
(excluded because it occurred during the 
war period), and three abnormally long 
declines, those of the Eighteen Seventies, 
early Eighteen Eighties and 1929-32. 
These three unusually long declines ap- 
pear to have been of an entirely different 
character than the others which developed 
in this period. There is, moreover, no 
reason to believe that the present situ- 
ation is analogous to that in 1873, 1882 or 
1929. 

The following table shows, for the 
same depressions, the number of months 
from the start of the downswing in gen- 
eral business activity to the beginning of 
the following upswing: 


eee 241 1919-20 ........20000 13 
Se a + ee 14 — 
= ane ewkaaine as NO So cascstacas 12 
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On the basis of this comparison it is 
entirely reasonable to expect business to 
begin to recover some time within the 


next few months, unless the present de- 
pression is going.to be longer than aver- 
age. 

A number of other characteristics of 
the present situation are similar to those 
obtaining at the end of cyclical down- 
swings in general business activity and 
common stock prices in the past: 

(1) Commodity prices, after declining 
rapidly for several months, have tended 
to flatten out. In the past general whole- 
sale commodity prices have often shown 
a similar tendency at the beginning of a 
business upswing, although usually there 
has been no important advance in general 
wholesale prices until after at least sev- 
eral months of substantial expansion in 
the volume of business activity. (This 
should not be confused with the move- 
ment of raw material prices, which usu- 
ally begin to improve much earlier.) 

(2) Prices of important industrial raw 
materials have improved rather substan- 
tially during the past month. In the past 
raw material prices have often, although 
not invariably, begun to advance at 
about the time that recoveries in business 
activity have set in. 

(3) Commercial loans have declined 
rather substantially over the past several 
months and are still following a downward 
trend at the present time. This tendency 
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has always appeared in past depressions 
and recoveries. 

(4) Bond prices have recently improved 
substantially. In the past bond prices 
have almost invariably made an impor- 


tant advance before recovery in business - 


set in and usually before the start of any 
well defined recovery in common stocks. 

(5) Inventories of manufacturers and 
distributors have declined substantially 
during the past three quarters. A similar 
tendency has developed in the past dur- 
ing depressions and the early stages of 
recoveries. This is a particularly impor- 
tant consideration at the present time 
because the expansion of inventories in 
the metal-consuming industries was the 
only really important weakness in the 
business and financial situation a year 
ago. (It is true that stocks of raw mate- 
rials in the hands of primary producers 
are in most cases large, but this is of 
little importance because such stocks 
have in the past always tended to in- 
crease rather rapidly during a business 
downswing, and the peak has usually been 
reached at or a little later than the date 
of the start of the next business up- 
swing. ) 

(6) Business and financial sentiment 
has been extremely pessimistic during the 
recent months and many business men 
have arrived at the conclusion that there 
is little hope of improvement. Admitted- 
ly there are a number of abnormal char- 
acteristics in the present situation which 
give rather more basis than usual for a 
belief of this sort, but nevertheless it is 
true that in the past important recoveries 
have usually set in in an atmosphere of 
extreme pessimism. 

(7) Common stock prices, after falling 
to rather low levels, have tended to re- 
cover. Volume of trading has been rela- 
tively light although tending to expand on 
advances. The recovery in stock prices 
has evoked widespread comment as not 
being justified by concurrent improvement 
in business. In this respect the situation 
corresponds to that at the start of im- 


, 


portant advances and declines in stock 
prices in the past which, it has been al- 
most universally agreed at the time, were 
entirely unjustified by known business and 
financial conditions. 

It will thus be seen that in many re- 
spects the present situation is similar to 
that which has prevailed in the past at the 
start of important recoveries in business 
and security prices. 


Noneconomic Factors 


If we could base our calculations entire- 
ly upon business and financial factors, it 
would seem that we should regard the 
chances of an important recovery in busi- 
ness and security prices beginning some 
time during the last half of 1938 as high. 
We might also give some weight to the 
possibility that any improvement setting 
in now may constitute the start of a great 
world inflation, resulting from the tremen- 
dous inflationary forces that have been 
created during the past seven years and 
the beginning of the main recovery from 


the great depression of the Nineteen 


Thirties. Of course, we cannot base cal- 
culations entirely on such factors. Allow- 
ance must be made for unsettled political 
and labor conditions in this country and 
abroad and for the possibility of a general 
European war developing. The writer does 
not rate these disturbing influences as 
heavily as many business analysts do, for 


the reason that it is improbable that Eu- ‘ 


ropean war will be started by any nation 
except Germany and that it is improbable 
that Germany will start one unless she is 
sure of the support of Italy. Yet there 
are strong reasons for believing that Italy 
could not be relied upon by Germany in 
such a situation. 

The political and labor situation in this 
country appears a much more important 
obstacle to recovery than the danger 
of European international disturbances. 
There has been some suggestion in recent 
months, however, of a drift of public sen- 
timent in a more conservative direction. 
Undoubtedly a great deal depends upon 





the outcome of the November elections. If 
it confirms the belief that sentiment-has 
begun to shift to the conservative side, 
that would, of course, improve the chances 
of business recovery. 

If the elections do not show such a shift, 
the situation would probably become still 
more difficult for the investor. It may be 
assumed, we believe, that under such con- 
ditions further business regulatory legis- 
lation would be enacted and that possibly 
some more strongly inflationary meas- 
ures would be passed. Under such cir- 
cumstances the investor would have the 
difficult and very unpleasant task of bal- 
ancing one set of dangers against the 
other. 

When we consider all the above influ- 
ences it is apparent that the present situ- 
ation is an extremely difficult one. It is 
largely a question of estimating to what 
extent the operation of fundamental] eco- 
nomic forces will be retarded or blocked 
by unfavorable noneconomic factors. Polit- 
ical, labor and international developments 
are likely to have an unusual degree of 
influence upon the course of business and 
the financial markets over the next year 
or two. 


Immediate or Delayed Recovery? 


It is important to note that, in the past, 
recoveries in general business activity and 
in common stock prices have not always 
set in immediately after the end of a 
major decline. In 1893-94, for example, 
there was an interval of almost a year be- 
tween the end of the downswing in busi- 
ness and the beginning of the following 
upswing. Again, in 1903-04, although 
business stopped declining in December, 
1903, a definite recovery tendency did 
not develop until the Fall of 1904. There 
was a similar interval in 1932-33. Busi- 
ness ended its decline in the Summer of 
1932 but made only a minor improvement 
in the Fall which was followed by another 
decline in the first quarter of 1933. A 
definite recovery tendency did not set in 
until the second quarter of 1933. With 





common stock prices the tendency to hesi- 
tate and to follow an approximately hori- 
zontal trend between the end of the down- 
swing and the beginning of an upswing is 
even more pronounced. See, for example, 
the last half of 1884, the Winter of 1893- 
94, the third quarter of 1900, the Winter 
and Spring of 1903-04, the interval be- 
tween December, 1920 and August, 1921, 
the Winter and Spring of 1923-24, and 
the interval between July, 1932 and April, 
1933. 

It is entirely possible that in the pres- 
ent situation the end of the downswing in 
business activity will not be followed im- 
mediately by the beginning of a major up- 
swing. The pattern might be similar to 
that followed in the examples given 
above. There is an even greater possi- 
bility that something similar may develop 
in the case of common stock prices. It 
would not be at all surprising if the first 
recovery in common stocks from the 1937- 
38 decline were followed by a relapse 
when business and financial sentiment 
would become extremely pessimistic. 

From our review of the chief elements 
of the situation we conclude that there is 
a good probability that the main down- 
swing in general business activity and 
common stock prices has ended. Whether 
@ Major improvement is setting in at the 
present time is less certain. In the past 
there has frequently been a temporary re- 
covery after the end of an important 
downswing in business and common stock 
prices followed by a relapse to depression 
levels. We’ believe that there is at least 
an even chance that something of the sort 
will develop before the next major up- 
swing in business and common stock prices 
gets definitely under way. From an in- 
vestment standpoint, however, the feature 
of greatest importance in the present 
situation is the probability that the next 
broad movement in business and common 
stock prices, whether itis setting in now 
or will begin only after a considerable 
interval, is likely to be strongly upward. 
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American Price Upturn Brightens Foreign Prospects; 
World Output Again Lower 


By WINTHROP W. CASE 


E outstanding development in the 
world economic outlook during the 
past month has been the rise in 
commodity prices. Although world 


* industry and international trade continued 


to shrink, and the stocks of primary com- 
modities to increase, the upturn in prices 
that began early in June was the first 
encouraging sign in the economic firma- 
ment in many months. 











WORLD COMMERCE AND INDUSTRY 
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the United States (and Japan.and China), 
and it has been this that has moderated 
the decline in activity abroad com- 
pared with the disastrous drop in this 
country. The raw material and agricul- 
tural countries, which the curtailment of 
our imports had hit the hardest, had pre- 
viously had a very favorable year in their 
export trade and had consequently built 
up large foreign balances. These balances 
were what have enabled them to maintain 
their imports in the face of the sharp drop 
in their sales abroad. 

This is brought out in the accompany- 
ing chart of foreign trade of important 
groups of countries, prepared by the Insti- 
tut fur Konjunkturforschung.! The ex- 
ports of fourteen non-European agricul- 
tural countries dropped from 110 per cent 
of the 1929 average in April-June, 1937, to 
only 80 per cent in the first quarter of 
1938, a decline of more than 27 per cent, 
against a decrease of barely 5 per cent 


ports of European agricultural countries 
was much more moderate, largely because 
the United States is far less important to 
them as a customer, and because much of 
their trade is handled under clearing and 
other arrangements and therefore to some 
extent insulated from conditions else- 
where. 


United States Exports Still High 
The converse of the picture—among the 
industrial nations—reflects the same sit- 
uation. The sharp decline in the imports 
of the three non-European industrial 
countries reflects the depression in the 


1Weekly report of the Institut fur Kon- 
junkturforschung, June 30, 1938. It should be 
noted that the Toceign trade figures shown 
(on a quarterly basis) have not been reduced 
to common gold units, and are therefore 
somewhat distorted by the French, Italian 
and other devaluations of the past two years 
The agricultural countries shown are, how- 
ever, virtually unaffected, and it is probable 
that even in’the case of the European indus- 
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The United States has been recognized 
since the beginning as the key to the latest 
world recession. With the onslaught of 
the depression in this country last year, 
the value of our imports fell practically 
50 per cent (see chart of United States 
foreign trade), and even the physical vol- 
ume (entirely divorced from prices) de- 
clined by around 33 per cent. In recent 
years we have accounted for up to 12% 
per cent by value of the imports of the 
world, and a halving of our purchases 
abroad therefore caused a drop in world 
imports of over 6 per cent. The effects 
were twofold. In the first place, the coun- 
tries supplying the raw materials most af- 
fected by our slump suddenly found their 
largest market greatly curtailed, thus re- 
ducing the actual amount of rubber, hides, 
tin, silk, wool, etc., that they could sell. 
Secondly, the prices for the smaller 
amounts they did sell were also lower, 
owing to the reduced demand. In conse- 
quence, the total value of what many of 
the agricultural and raw material coun- 
tries were still able to sell abroad showed 
a heavy loss from a year before. 

Thus, during January-April of this year 
the exports of Latin-American countries 
totaled only 368 millions of our old gold 
dollars, against 518 during the same 
period last year, according to statistics of 
the League of Nations. Exports from 
Oceania (Australia and New Zealand) fell 
to 173 millions, from 202. Exports from 
Asia, excluding Japan and China, similar- 
ly dropped to 486 millions of old gold dol- 
lars, from 564 last year. 

One of the most striking aspects of the 
world recession so far has been the main- 
tenance of international trade outside of 











. ‘ - trial nations—the group most involved—the 
in their imports. The decline in the ex-  gistortion is of ake cunmeenaiine. 
World Commerce and Industry 
} Unit in {Same 
| Millions Month 
| or Base June, May, Apr., Mar., Feb., Jan., Dec., Prev. 
| World: Year 1938 1938. 1938 1938. 1938. 1938. 1937. Year. 
| Industrial production, at}. § 
| Including U. S. “—— 1928 *89.1 789.8 791.7 1792.6 793.0 96.7 112.1 
} Not ene Be U 1928 *109.9 7110.4 112.4 4114.2 7114.0 117.8 117.3 
| International rade, adh 1928 *39.9 41.1 143.3 144.1 3.6 45.1 48.1 
| Primary commodities: 
' Stocks, m. e., adj 1928 ... *136.6 4134.6 1134.3 131.9 130.0 128.5 109.6 
| Prices, m. e.t.. 1928 *41.8 39.2 40.3 41.0 43.7 43.9 44.5 53.7 
| Wholesale pricest 1928 *51.6 51.9 52.8 53.2 54.2 54.8 54.9 57.2 
United Kingdom: 

Business activity, adj. 1928 --. *109.8 7111.4 1114.0 117.2 1188 1183 119.9 
Stock prices, m. e... .1,°35 *86.0 +80.4 90.7 84.3 91.8 94.8 95.9 109.9 
Wholesale —— s 1913 119.7 121.3 122.6 123.8 125.8 128.1 127.9 131.5 
| Exports £ oi 38.2 37.3 42.2 37.5 41.2 43.9 42.7 
| Imports .... £ 68.2 68.7 79.0 70.3 30.2 89.4 75.7 
| Balance of trade.. £ .-. —30.0 -—31.4 —36.8 -—32.8 —39.0 -—45.5 —33.0 
| The pound : % par *60.2 60.3 60.5 60.5 60.9 60.7 60.6 59.9 
| France: 
| Industrial production,adj. 1928 Zs mae 70 74.8 75.6 7.2 80.3 82.7 

Stock prices, m. e... 1913 *214 216 21& 191 197 198 204 219 

Wholesale te es, m. e 1913 *662 654 642 5 631 636 63 557 

Exports ss Franc 2291 2324 2364 2231 2319 2452 2346 1997 
| Imports Franc 3811 = 3877 3527 4288 3892 4538 3707 
| Balance of trade. France —1520 —1513 --1296 —1969 —1440 —2192 —1710 

The franc ; % par *42. 0” 42.4 46.8 47.1 49.5 50.3 51.2 67.1 

Germany: 

Industria! production, wae. 1928 --. 126.5 124.6 127.2 129.0 124.7 122.9 117.6 

Stock prices .. : 1924-26 110.8 112.7 114.8 113.9 113.6 113.8 111.3 112.8 

Wholesale preee. aes 1913 *105.4 105.4 105.6 105.8 105.7 105.6 105.5 106.1 
| Exportstt RM ... 427.1 422.5 477.7 436.0 445.9 552.3 455.8 
| Imports7t RM 455.2 429.5 461.8 453.0 483.2 531.3 447.3 
| Balance of. tradett. RM —28.1 -—7.C +15.9 —17.0 —37.3 —21.0 48.5 
| Italy : 

Industrial ease -_ 1928 107.3 7109.1 116.4 114.9 111.6 115.6 112.6 

Stock prices : 1928 bss aes 82.2 90.9 97.1 94.3 90.9 88.2 

Wholesale prices..... 1913 *469.8 468.5 464.7 465.5 466.9 470.0 470.7 437.7 

Exports re Lira eee --. 843.2 813.4 879.3 $24.1 //1032.5 986.8 

Imports ' pei Lira 934.8 1014.3 997.9 — 4 \|1182.4 1249.0 

Balance of trade Lira —$1.6 —200.9 —118.5 —311.3 —149.9 —262.2 

Japan: 

Industrial production,adj. 1928 ae : mae ; soe “SLR BRT 

Stock prices . Jan., '30 so . 267.9 272.8 267.7 262.7 267.0 

Wholesale prices 3 186.0 182.0 180.4 183.8 188.8 185.2 182.1 179.9 
| sn a Yen ; - 215.0 223.9 179.38 161.6 270.6 257.6 
| orts : Yen 262.5 242.5 185.7 191.9 255.9 331.1 

ance of trade Yen 7a: —47.5 —18.6 —5.9 3 +14.7 —73.5 

The yen % par *34A.3 34.3 34.2 34.2 4.4 84.4 34.5 54.0 

Canada: 
| Industrial production,adj. 1928 Pe 95.5 97.0 92.4 90.6 96.6 106.3 107.1 
| Stock prices . 1926 *98.3 99.7 97.9 99.2 107.1 107.7 103.7 129.4 
| Wholesale prices... 1913 125.4 125.4 128.6 129.8 1306 130.9 129.2 132.1 
| Exports (including gold). Can. $ ‘ 67.8 51.2 74.2 60.2 71.0 77.7 99.5 
| Imports .. Se esha Can. $ aes 62.1 43.8 64.1 46.1 48.5 52.3 74.6 
| Balance of trade Can. $ -. $5.7 47.4 410.1 414.1 4225 425.4 +24:9 
| The Canadian dollar % par *58.4 58.6 58.7 58.9 59.1 59.1 59.0 59.0 
| United States: 
| Industrial production,adj. 1928 « Se 69.9 71.7 71.7 72.6 76.2 107.1 
| Stock prices ... Fg 139.8 128.2 127.4 130.8 144.2 147.5 144.4 215.5 
| Wholesale prices 1913 111.8 4112.0 112.8 114.3 114.4 116.0 117.1 1249 
; Exports .. ia $ . 253. : 271.5 270.9 259.9 286.1 315.3 285.1 
| Imports ... $ 147.2 155.5 173.3 155.9 163.5 203.7 278.1 
| Balance of trade § - $106.4 4116.0 +97.6 +104.0 +122.6 4111.6 +7.0 
| Industrial Production, Adj. a 
| Austria 1928 = ' 91.9 91.9 104.0 98.0 
|} Belgium 1928 *68.5 62.9 67.0 70.0 80.7 89.4 
| hile .. ; 1928 > --- 160.7 150.5 135.8 154.9 155. 
| Czechoslovakia 1928 oem 89.3 92.7 95.3 97.0 102.2 

Denmark 1928 147. 3 147.3 1461 142.1 140.7 140.7 149.5 
| Finland 1928 : 154.3 150.2 152.6 142.9 139.6 
| Netherlands 1928 75.2 802 874 85.0 854 96.0 
| Norway 1928 140. b 139.0 136.6 148.6 143.5 142.1 141.8 
| Poland 1928 92.4 95.2 93.3 88.9 88.2 84.6 
| Sweden 1928 e : 1544 1544 155.7 155.7 159-7 155.7 
| Adj., adjusted for seasonal variation. M. e., month end. *Preliminary. tRevised. tIn gold value. 
| §Not including Russia {Month in previous year corresponding to most recent month shown; re- 

vised data. {Including parcel post for the nalf year. tiExcluding trade with Austria beginning 
April, 1938 

For weekly wholesale price indices, see ‘‘The Week in Commodities’’ section of THE ANNALIST. For 
j weekly stock price indices, see ‘“‘Stock and Bond Market Averages’’ section. For latest industrial 
| production indices, see ‘‘Business Statistics’’ section in issues of THE ANNALIST in which this table 
| does not appear 
| For back figures under ‘‘World’’ above, see THE ANNALIST of June 24, 1938, page 855. Back figures 
; ou industrial production in individual countries may be obtained on request from THE ANNALIST 

















United States and the curtailment of im- 
ports by Japan in her effort to conserve 
her foreign exchange resources. The ex- 
ports of this group have declined some- 
what, but this is largely the result of the 


shrinkage in Japanese exports under the 


pressure of the Sino-Japanese struggle. 
The exports of the United States are still 
close to the peak levels of last Spring and 
Summer, as will be seen from the chart 
of United States foreign trade, thus con- 
firming the evidence that buying by for- 
eign countries has not yet been greatly 
affected by curtailment here. 








INDUSTRIAL PRODUCTION 


IN LEADING COUNTRIES 
ADJUSTED FOR SEASONAL VARIATION, 1928=100 
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Finally, the trade of the European in- 
dustrial nations tells the same story. Im- 
ports have continued at a high rate, and 
exports have so far declined only moder- 
ately, doubtless due to reduced purchases 
by the United States, Japan and China. 


Agricultural Countries Now Beginning 
to Curtail Imports 


Although the imports of the agricul- 
tural and raw material countries have 
been sustained by drawing on their for- 
eign balances, the procedure has obvious 
limits. Generally speaking, there appears 
to be a time-lag of close to a year between 
a downturn in their exports and the sub- 
sequent enforced readjustment of their 
import trade to their reduced means of 
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payment. There are indications that this 
readjustment has begun to take place. 
Argentine imports have recently fallen 
below a year ago, apparently for this rea- 
son. In Argentina and Brazil the free ex- 
change rate has declined in recent months, 
Ecuador has re-established control over 
her imports, while other Latin-American 
countries have also imposed new restric- 
tions on their imports. 

As the imports of these countries are 
curtailed in line with their lower exports, 
the corresponding exports of industrial 
Europe (as well as of the United States) 


will be affected proportionately. It is at 


weeks from May 28 to July 2, the weekly 
index of the prices of 22 leading primary 
commodities has risen 64% per cent, there- 
by regaining the level of last March. Al- 
though general wholesale prices in June 
were again lower, the decline of only 0.3 
points was the least since January, and 
except for that month, since last August 
when the decline really begun. Moreover, 
all the available weekly foreign wholesale 
price indices reveal a similar trend to 
that in this country, with the exception 
of Canada where special conditions ap- 
pear to hold. 


If the agricultural and raw material 
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this point that the industrial countries countries are actually going to receive 


will begin to feel the full effects of the 
recession. This phase, which seems to 
have been developing in the last few 
months, constitutes what may be called 
the second stage of the world recession. 
From a relatively localized setback, how- 
ever severe, the recession has fhus been 
gradually taking on a more universal 
character—that of a full-fledged and 
world-wide depression (at least outside of 


such insulated countries as Russia, Ger- 
many and Italy) The steady decline 
from its November high point of The 


Annalist’s index of world industrial pro- 
duction outside of Russia and the United 
States, until now—six months later—it 
has already fallen 8 per cent and still falls, 
reveals the spread of the infection. It is 
for this reason that any signs of recovery 
in the United States are so vital for the 
rest of the world.? 
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The Commodity Price Upturn 

The fall in commodity prices that began 
late last Summer, after the liquidation of 
the previous Winter’s boom had been com- 
pleted, was largely the result of the re- 
cession here. If, therefore, we really are 
entering upon a period of genuine recov- 
ery, there is reason to hope that the up- 
turn in prices over the past six weeks may 
continue, and that a considerable part at 
least of the previous twelve months’ loss 
may be recovered. Already, in the five 


2For a fuller discussion of the causes of 
and factors in the current world recession, 
see the author’s ‘‘World Economic Outlook 
Obscured by British, French, American Un- 
certainties,” in THE ANNALIST of Jan. 21, 1938. 








better prices for their products and sell 
more of them, the strain on their foreign 
exchanges will be relieved fairly quickly 
This does not imply, however, that they 
will at once resume their former volume 
of imports; the time-lag between the two 
holds as much on a rising trend as on a 
falling one. They will seek first to re- 
build their foreign exchange reserves. The 
industrial countries will therefore have to 
face further losses in any event, and the 
United States will probably see its export 
markets—the one bright spot over the 
past year—-gradually decline. 
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Nevertheless, any improvement in the 
position of the agricultural and raw ma- 
terial countries would be of considerable 
benefit to the industrial exporting nations. 
The gathering clouds of another world de- 
pression would be dissipated, and senti- 
ment everywhere would become much 
more optimistic. The result could well 
be to stop further decline among the in- 
dustrial countries, even though some time 
might have to elapse before a recovery in 
their exports. 

The continued stagnation in France and 
the growing recession in the United King- 
dom appear to be largely local phenomena, 
and unlike conditions in the United States, 
of comparatively localized influence. They 
may impede world recovery but are not 
likely to be decisive. The crux of the 
world economic situation remains the 
United States. For that reason, as well as 
for purely domestic considerations, the 
course of recovery here over the next few 
months is of the very greatest importance. 


Stagnation in the Over-the-Counter Market 
Continues Despite Stock Market Rally 


By FELIX E. LARKIN 


XCEPT for the last two weeks of 

June, the first half of 1938 has 

been a period of almost complete 

stagnation for the over-the-counter 
market. The continuance of the drastic 
deflation of security prices and the poor 
general business prospects led to an un- 
paralleled lack of activity. The greatly 
reduced role of the individual investor, 
noticeable in recent years in the invest- 
ment banking field, became manifest in 
the other branches of the over-the-counter 
market. In addition, the investment 
banking houses lost more business be- 
cause of the large number of privately fi- 
nanced security issues; the Stock Ex- 
change began a study designed to in- 
crease bond trading on the ‘floor’; and 
the dealers experienced the first pains of 
government regulation in the form of the 
Maloney Act. 


Whatever the implications of the first 
and second quarters may be, the item of 
paramount interest was the greatly re- 
duced volume of new issues. It signified 
a period of discouragement for the in- 
vestment banker. Compared with the 
period prior to 1933, we find underwrit- 
ing a far more hazardous business. 

Then the investment banking machin- 
ery with thousands of aggressive sales- 
men was geared to serve the individual. 
Speed was the watchword and many 
issues were sold on the day the contracts 
were signed. Keen competition served to 
narrow the spread. Today, due to the 
twenty-day waiting period (under SEC) 
and the reduced role of the individual in- 
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vestor, security origination and distribu- 
tion have been simplified. Now we have 
a small “purchase group,” which divides 
liability in fixed proportions, and a far 
larger selling group, which does no under- 
writing at all. The results are that there 
has been a large mortality among invest- 
ment houses and that the biggest under- 
writing houses today are far smaller than 
those which operated prior to 1933. 


Private Financing 

The reduced role of the individual in- 
vestor, due to the severe declines of bonds 
in 1930-1933 and 1937-1938, together with 
the poor quality of many bonds sold in 
the Nineteen Twenties and the easy money 
policy of the government, driving down 
the yields on high-grade bonds, has re- 
sulted in the increased prominence of the 
institutional investor. The tangible ef- 
fects have been the growing tendency for 
issuers to deal privately with institutional 
investors and to eliminate the services of 
the investment banker. A total of $213,- 
538,700 was placed in this manner in the 
first half of 1938, as compared with $288,- 
400,000 in the corresponding period of 
1937. But the amount placed privately in 
the first half of 1937 was only 10 per cent 
of the total, while the 1938 figures repre- 
sent 13 per cent. 

The diversion of such a large amount of 
capital from the regular investment bank- 
ing channels is keenly felt during this 
period of abnormally low volume. The 
consequent impairment to the investment 


Continued on Page 110 
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FOREIGN TRADE OUTLETS FOR 
GOODS “MADE In AMERICA” 


With a vast domestic market United States also has avail- 
able almost limitless foreign trade outlets for surplus pro- 
duction. Buyers in virtually all of the important mercantile 
centres of the world are ready and eager to do business 
with this country on a mutually profitable basis. 


Machine tools, hardware, agricultural equipment, building 
materials, motor trucks, zinc and copper products, food 
. . these are merely typical of the 
commodities for which there are rich markets in Latin 
America and overseas as well as across the Canadian border. 


To American firms interested in cultivating these fertile 
fields of international commerce, or in extending contacts 
already established with them, The Royal Bank of Canada 
offers every modern banking aid. 


Rovat Bank 


Head Office, Montreal, Canada 
New York Agency, 68 William Street 
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States in June showed improve- 
ment in several directions, the out- 
standing favorable developments 
being a substantial rise in retail trade and 
an upturn in nondurable consumers’ goods 
production. Output of most other goods, 
however, still lagged and we estimate that 
the industrial production index was un- 
changed. Factory employment and payrolls 
continued to decrease but at a moderate 
rate. The index of wholesale commodity 
prices was unchanged, gains in the closing 
weeks only being equal to declines in the 
first part of the month. The cost of living 
was fractionally higher although retail 
prices of merchandise again decreased. 
Construction contracts awarded dropped 
sharply, on a seasonally adjusted basis, 
but remained above the level for last 
April. 
Industrial production was exceptionally 
stable in the second quarter. The average 
was only 3.8 per cent below that for the 


ee conditions in the United 
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Major Economic Indexes Irregular; Index of Business 


Activity Slightly Higher 


By H. E HANSEN 


preceding three months, while for the first 
six months the index was 24.2 per cent 
below the average for the last half of 
1937. 

The index of manufactures is estimated 
to have increased slightly in June because 
of a substantial improvement in the non- 
durable consumers’ goods industries. But 
such improvement, we believe, was offset 
by a further reduction in the index of 
minerals. . 

In some respects, the record for the 
second quarter parallels that for the first 
quarter. In the first three months, the 
nondurable goods industries staged a mod- 
erate recovery but were forced to give 
ground in April. Since that month the 
position of these industries has again im- 
proved, with the peak in activity for the 
year to date being reached in June. It 
does not follow, of course, that a decline 
must be expected in July. Underlying 
conditions are now generally better than 
last March, although forward buying 
is still on a restricted scale. Another 
important difference is that retail trade 
increased much more substantially last 
month than in March. The heavy indus- 
tries remained depressed last month, but 
at least sentiment showed fairly wide- 
spread improvement. 


TABLE I. RECENT ECONOMIC CHANGES 
(1923-25—100; Adjusted for Seasonal 


Variation} 
June, May, A 
1938. 1938. 183s. 
Industrial production.......*76 76 
Consumer expenditures 91.6 §&7.5 $0.9 
Department store sales.... 81 78 83 
Employment *76.0 76.8 79.1 
Payrolls . -*67.1 67.4 68.9 
Real wages bie *78.7 79.2 80.7 
Cost of living....... 85.3 85.1 85.4 
Wholesale prices . *77.6 77.6 78.2 
Cash farm incomet. es 72.7 77.6 
National income$ - 79.0 79.4 
Construction contracts: 
Monthly index .... ; 55.9 69.2 a! 
Moving average 58.6 7.8 


*Estimated by THE ANNALIST. 
ing AAA payments. §1929=100, 
come. 


11924=100, includ- 
including farm in- 


The position of the factory worker 
showed little change in June although in 
recent weeks numerous companies have 
announced the recall of many former em- 
ployes. Based on results for New York 
State, we estimate that the national em- 
ployment index declined .8 point to the 
lowest level since June, 1933. This was 
the smallest monthly decrease since the 
beginning of the depression. Payrolls are 
estimated to have shown an even smaller 
decrease, hourly wage rates undoubtedly 
having been maintained at the record high 
level for last May. 


Retail Trade 


The surprising development of the 
month was a sharp increase in retail 
trade, after allowance for seasonal fluc- 
tuations. More favorable weather condi- 
tions had something to do with this gain 
as retail sales in May had been held back 
by low temperature. The rise in nearly 
all branches of retail trade, however, has 
been too great to be explained solely on 
the basis of changes in weather condi- 
tions. Moreover, weekly trade reports 
show that recovery has extended into July. 

Consumer expenditures for all kinds of 
general merchandise, as measured by the 
index of the International Statistical 
Bureau, increased 4.7 per cent last month, 
the largest gain for any month since July, 
1936, when the soldiers’ bonus was paid. 
Department store sales showed a smaller 
than seasonal decline, the Federal Reserve 
Board adjusted index rising 3.8 per 
cent. Variety store sales increased more 
sharply, the. Department of Commerce 
seasonally adjusted index (1929-31—100) 


being 95.5, as compared with 90.5 for May 
and 92.9 for March. The index of rural 
retail sales rose to 112.5 from 110.0 for 
May to stand at the highest level since 
last December. 

Chain stores as a group have made a 
better showing than department stores. 
Compared with June, 1937, variety store 
sales show a loss of 9.8 per cent which 
compares with a drop of 12.9 per cent for 
department stores. The best records are 
held by food and drug chains which nor- 
mally do not show wide fluctuations in 
sales. Rural retail trade has also been 
well maintained, the index last month 
showing a decline of only 9.6 per cent 
from that for June, 1937. 

Geographically, the retail trade picture 
was spotty last month. The East led the 
upturn for a change, the largest gain 
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being recorded by the New York Reserve 
district. The Boston, Richmond and 
Minneapolis districts also recorded sub- 
tantial increases. Moderate gains oc- 
curred in all other districts, except Atlan- 
ta and St. Louis, which showed declines. 
Because of the sharp declines which oc- 
curred in May, however, the three months’ 
moving averages for all districts, except 
Atlanta, again declined. 

Since the close of June sales in most 
districts have continued to improve sub- 
stantially, as indicated by Table IT. 


TABLE II. PER CENT CHANGES IN DE- 
PARTMENT STORE SALES 


1 Wk. 4 Wks. 1 Wk. 4 Wks. 

Fed. Res. End. End. | Fed. Res. End. End. 
Dists. July 9. July 9. Dists. July 9. July 9. 
Boston .... —2 +1 coinnee ie i —16 
New York. —4 — 6) St. —8 
ee —2 -9 Minneapolis ei —1 
Cleveland.. —9 —14|K City.. 3 —8 
Richmond. . +3 Da ae aig + 3 —3 
Atlanta +3 —4|San Fran..—9 —8 


The figures are based on reports from about 265 
stores located in all sections of the country. 


Because of a downward trend in retail 
prices the physical volume of sales in 
June rose more sharply than the dollar 
volume. In Table III we have adjusted 
the consumer expenditure index for 
changes in retail prices as given by the 
Fairchild index. For the second quarter 
of the year the physical volume index 
shows a decline of only 3.9 per cent from 
the average for the first quarter as com- 
pared with a decrease of 6.0 per cent in 
the dollar volume index. Since last July 
the former index has declined only 6.3 
per cent while the latter has dropped 13.0 
per cent. 





TABLE Ill. CONSUMER EXPENDITURES 
(1931—100) 

Sales 

Sales Value Price Volume 

1937. ndex.* Index.* Index.? 
(a) (b) (c) 
SOMUBEY ... 255% 105.1 01.7 103.3 
February ........ 103.5 102.8 100.7 
Es 105.8 103.6 102.1 
Cee 105.4 104.4 101.0 
ay 105.3 105.1 100.2 
108.5 105.5 102.8 
é 105.9 104.0 
3 106.2 100.6 
i 106.2 102.9 
oe ‘ 105.8 102.2 
November ....... 103.8 104.8 99.0 
December ....... 102.8 103.4 99.4 

1938. 

January ........ 100.8 102.2 98.6 
February ....... 99.7 101.1 98.6 
oe 99.8 100.1 99.7 
Se: 95.0 99.6 95.4 
SN 91.5 98.9 92.5 
DUE: hccki tee 95.8 98.4 97.4 


*International Statistical Bureau index, shifted to 
1931 base. +Fairchild retail price index, shifted to 
1931 base. {Column a divided by Column b. 

As a result of a substantial increase ‘in 
food prices, the cost of living index ad- 
vanced fractionally in June. All other 
components were lower or unchanged. 
This slight increase in living costs caused 
our preliminary index of real wages to 
drop more sharply that the index of pay- 
rolls. The real wages index is now 34.8 
per cent below last year’s peak and stands 
at the lowest level since November, 1934. 

Largely because of a sharp drop in en- 
gineering work recorded, total construc- 
tion contracts awarded showed a con- 
trary to seasonal decline. With the ex- 
ception of May, however, the adjusted 
figure is still at a higher level than in any 
other month this year. Residential build- 
ing contracts awarded, according to the 
F. W. Dodge Corporation, amounted to 
$85,682,000, as compared with $83,153,000 
in the preceding month and $92,978,000 in 
the corresponding month of last year. On 
an average daily basis and after allow- 
ance for seasonal fluctuations, however, 
awards were 4.1 per cent lower than in 
May. Public utility contracts awarded 
dropped sharply and returned to near the 
low level for last April. Total public works 
and utility contracts awarded moved con- 
trary to the usual seasonal trend, being 32 
per cent less than in May and 16 per cent 
below the level for June, 1937. For the 
first six months of the year, total con- 
tracts awarded in thirty-seven States 
amounted to $1,294,272,000, as compared 
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with $1,493,361,000 in the corresponding 
period of last year. With the exception of 
last year, however, the total was the high- 
est for those months since 1931. 


The Annalist Business Activity Index 


Business activity in the United States 
last month rose slightly for the first time 
since last August. Improvement was 
largely confined to the nondurable con- 
sumers’ goods industries. The steel, iron 
and automobile industries continued to 
lag. The movement of freight, on a sea- 
sonally adjusted basis, increased, with the 
important miscellaneous index showing a 
smaller gain than all other loadings. 
Lumber production rose moderately, while 
electric power output was unchanged. 
Zinc production showed a further substan- 
tial decrease. 

The net result of these changes was 
an increase in The Annalist Index of 
Business Activity to 74.1 (preliminary) 
from 73.8 for May. The index is now 
back to the level for last April. For the 
first six months of the year, it shows a 
loss of 23.0 per cent from the average 
for the last half of 1937. 

If last month’s slight increase proves 
to be the turning point, the depression 
will have lasted nine months during 
which time the combined index declined 
37.4 points. In only two previous depres- 
sions was the average monthly rate of 
decline greater. In the 1907 depression 
the index declined 40 points in eight 
months; in 1893, a 36 point loss occurred 
in seven months. On both occasions, how- 
ever, the index remained unchanged at 
the bottom for several months before 
turning upward. 

Table IV gives for the last three 
months the combined index and its com- 
ponents, each of which is adjusted for 
seasonal variation and, where necessary, 
for long-time trend. Table V gives the 
combined index by months back to the 
beginning of 1933. 

TABLE IV. THE ANNALIST INDEX OF 


BUSINESS ACTIVITY AND COM- 
PONENT GROUPS 


June, May. Ape. 
} 1938. 1938. 1938. 
Freight car loadings........ 70.6 69.3 69.7 
Miscellaneous ............ 65.8 65.0 64.9 
| AR Rare 80. 77.8 79.2 
Electric power production. .*91.1 91.1 90.6 
Manufacturing ............. *60.3 59.4 59.3 
Steel ingot production.... 36.8 37.9 41.3 
Pig iron production...... 37.5 40.9 47.4 
WEED ‘ch aviwa eben ehh oink *88.5 81.1 74.7 
Cotton consumption ...... 94.4 868 79.3 
Wool consumption ........ haca 78.7 58.8 
Silk consumption ........ 71.3 64.0 69.4 
Rayon consumption ...... 72.8 66.5 68.0 
Boot and shoe ceeaen .-. 109.0 108.7 
Automobile uction....*42.6 46.9 46.1 
Lumber p) MOtIOM ...... 61.5 59.6 57.6 
Cement production ....... ane 58.7 56.5 
WES an ereraihdie ode asso 04080 ne 64.9 72.0 
Zine production .......... 57.4 64.6 66.2 
Lead production ......... ne 65.5 ° 83.7 
Combined index ............ *74.1 73.8 74.1 
*Subject to revision. 
The most important single factor in 


the rise of the combined index was a con- 
trary to seasonal increase in average 
daily cotton consumption. There is rea- 
son to believe that the character of this 
recovery is better than that in the first 
quarter. Stocks are lower than in March 
and buying has been more aggressive. 
At the same time prices have been raised. 
The big buying movement began on June 
20 and during the following week sales 
of print cloth were estimated to have 
been equal to five or six weeks’ current 
production. As a result mill stocks have 
decreased substantially. Whereas mill 
stocks in excess of orders had been equal 
to about eleven weeks of output, this 
excess was reduced to less than six weeks’ 
production. 

Reflecting in part an improvement in 
the hosiery industry, silk consumption 
per day showed a fairly substantial in- 
crease although normally a _ decrease 
eccurs. Rayon consumption also showed 
a contrary to seasonal gain and the ad- 
justed index rose to the highest level 
since last September. The Rayon Or- 
ganon reports that “over-all loom activity 
in June was lower than in May, which is 
seasonally normal.” 


Conditions in the wool goods market 
have also improved partly because of the 
government’s action in absorbing a large 


amount of surplus clothing. In addition 
to buying about $10,000,000 worth of 
men’s suits and overcoats, the WPA has 
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ordered 
coats. 

Closely paralleling the trend of textile 
activity, boot and shoe production in- 
creased during the last quarter. Trade 
estimates place June output at 30,000,000 
pairs or slightly below the May level. On 
an average daily basis, the decrease was 
greater but it was still less than the usual 
seasonal decline. 


$3,000,000 worth of women’s 





TABLE IV. THE COMBINED INDEX 
SINCE JANUARY, 1933 

1938. 1937. 1936. 1935. 1934. 1933. 
104.3 92.3 87.2 79.6 67.5 
89.0 86.7 83.2 66.1 
89.5 84.4 846 62.5 
94.1 82.8 85.9 69.2 
95.9 81.8 864 77.3 
97.6 82.0° 83.8 87.5 
102.4 82.7 78.0 940 
102.5 84.9 75.1 87.5 
102.9 86.1 714 82.0 
103.3 89.1 74.6 78.5 
107.1 92.0 76.0 75.3 
3 110.5 96.7 824 T7.5 

*Subject to revision. 

Turning to the heavy industries, we 


find conditions much the same as in the 
preceding month, except that sentiment 
has improved. Steel buying continued to 
lag and average daily production showed 
a greater than seasonal decline. Of the 
leading consumers, the construction indus- 
try appears to have been the only one to 
increase commitments. Orders for rails 
and railroad equipment, except locomo- 
tives, were sharply below the May level. 

Automobile production turned down- 
ward but conditions are now improving. 
Our seasonally adjusted monthly index 
dropped to the lowest level since Novem- 
ber, 1933, but in the second week of July, 
the weekly index rebounded sharply. 


The building materials industries rep- 
resented in the combined index have been 
improving moderately. The adjusted index 
of lumber production showed its second 
consecutive rise in June and recovered 
most of the ground lost from March to 
April. Cement output figures for June 
are not available but the industry has 
recorded improvement since last Febru- 
ary. 

From the standpoint of production; the 
lead and zinc industries experienced a 
poor second quarter. But the sales pic- 
ture brightened perceptibly in June and 
prices of both metals have increased sub- 
stantially. Zinc production was sharply 
reduced in June but stocks’ continued to 
rise. The most significant development, 
however, was a sharp increase in unfilled 
orders largely because of heavy sales to- 
ward the close of the month. Unfilled 
orders at the end of June totaled 41,785 
tons as compared with 23,444 tons at the 
end of May. 


Lead producers curtailed production 
sharply in May but stocks continued to 
gain. Since. the middle of June, however, 
lead’s position has changed materially. 
Buying in recent weeks has been heavy 
and well diversified with most deliveries 
requested in July. 

Freight car loadings showed a greater 
than seasonal gain and our adjusted index 
rose to the highest level since last March. 
The gain in miscellaneous loadings was 
slight but at least the trend has been up- 
ward for the last two months. The princi- 
pal factor in the gain of the all other load- 
ings index was a sharp rise in seasonally 
adjusted coal shipments. All other groups 
also increased on a seasonally adjusted 
basis except livestock. 
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Easy Money With a Vengeance; Consequences of Bank 
Lending ‘Liberalization’ 


By S. L. MILLER 


HE easy money policy was carried 

forward with a vengeance during 

the last three months. On the Fed- 

eral Reserve Board’s part, excess 
reserves were increased by $750,000,000 as 
a result of the lowering of required re- 
serves. On the Treasury’s part, much of 
the former inactive gold fund was used to 
redeem Treasury bills outstanding, to the 
tune of $650,000,000. Money rates natur- 
ally fell to new low levels. Treasury bills 
sold at practically zero yields. 
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The actual shrinkage of the available 
instruments of investment as represented 
by the retirement of Treasury bills, the 
reduction of reserve requirements, govern- 
ment expenditures in excess of income 
(especially during April) and an increase 
of about $170,000,000 in the monetary gold 
stock, was particularly eff¢ctive in re- 
lieving pressure on the financial markets. 
The bond market flourished. Government 
bonds approached their former record low 
yields, and although the general corpo- 
rate list was weak during April and the 
early part of June, a strong rally, coinci- 
dent with the rise in stocks, ensued in the 
third week of June. The highest grade 
corporate bonds were little changed in 
price during the upswing, which really 
amounted to a sharp advance in rails and 
second grade issues. On the whole, the 
government and municipal bond markets 
scored the better advances among the 
higher grade issues, the rails and the sec- 
ond quality liens the most impressive 
gains. During July thus far, gilt-edged 
bonds have remained on a high plateau 
virtually unchanged from the levels of the 
end of June. 








TABLE I. INTEREST RATES AND 
EXCESS RESERVES 
(Monthly averages of daily figures) 
June, May, ABs’ June, 
1938. 1938. 1938. 1937. 
Treasury bonds........ 2.31 30 24.3 2.64 
Municipali ............ 2.90 2.91 3.03 3.11 
Corporate: Aaa....... 3.31 3.27 3.35 3.28 
Aa ....... 304 3.78 3.96 3.45 
By fea nite acd 4.68 4.51 4.70 3.99 
AE acide 6.92 6.65 7.02 4.97 
Railroads sesveeeeeee 3:99 3.90 3.99 $33.60 
Treasur sn co 0.02 0.03 0.08 70.58 
Bankers’ acceptances* 0.44 0.44 0.44 0.48 
Commercial paper{.... 0.91 0.91 0.91 1.00 
Customers’ ao: 
New York City...... 2.36 2.40 2.36 2.34 
8 Northern vem East- 
ern cities 3.27 3.26 3.32 
27 South’n rand West- 
Grn cities......... . 4.13 4.13 4.18 
Excess reserves§§. .12,752 2,525 2,071 876 


tAverage of weekly figures. §The Annalist aver- 
age of seven high-grade railroad bonds. ttTen bonds. 
?273-day bills, other rates are for shorter maturities. 
*Best names, ninety days. ‘Four-six months. §§Mil- 
lions of dollars. 


The more significant development in the 
money market, however, was the widen- 
ing of the spread between long and short 


term interest rates Considerable pres- 
sure has been placed on short-term rates 
by lenders, especially the larger banks, as 
a result of the diminution of the supply 
of short-term evidences of debt brought 
about by the Treasury, as explained above. 
The subsequent drop of Treasury bills to 
zero yields has, in effect, eliminated the 
last short-term money market in which 
there has been some demand for funds. In 
measuring the spread between long and 
short term rates, therefore, — must 
be made to Treasury notes of 3-5 year ma- 
turity, which have been pesca to be an 
adequate indication of the yields on near- 
by maturities. This has been done in 
Table II, which shows the relative or per- 
centage spread between Treasury bonds 
and notes. 
TABLE Il. RELATIVE SPREAD 
BETWEEN TREASURY BONDS 
AND NOTES 


1938—- 


- 1937 
7 Spread. Bonds 


Bonds. Notes Notes. %Spread. 
Jan... 2.47 1.13 119 2.29 1.18 94 
Feb.. 2.46 1.09 126 2.31 1.22 89 
Mar.. 2.45 1.01 143 2.50 1.42 76 
Apr.. 2.43 0.94 159 2.74 1.59 72 
May.. 2.30 0.77 199 2.67 1.48 80 
June. 2.31 0.67 245 2.64 1.54 71 
July ; 2.59 1.44 80 
Aug 2.59 1.45 79 
Sept 2.67 1.50 78 
Oct 2.65 1.42 87 
Nov 2.60 1.31 98 
Dec 2.54 1.27 100 

The widening of the spread between 


long and short governments is significant, 
not in the decline in the supply of near-by 
maturity investments or the increase in 
excess reserves, but in the fact that this 
development has occurred at a time when 
many investment advisory services have 
been recommending a shift into the short- 
er maturities. This advice has been pred- 
icated on the ground that the government 
will again be a borrower in the open mar- 
ket in the sum of about $2.500,000,000, as 
the inevitable result of a $4,000,000,000 
deficit for the next fiscal year,1 and on 
the ground that a resumption of the up- 
ward trend of business activity will be 
accompanied by a revival in business bor- 
rowing from the banks and in new capital 
issues floated in the open market. 

Conceding that the prospects for an 
increased demand for funds are good, it 
is rather doubtful that they have played 
an important part in the recent drop in 
the yields on Treasury notes. The Treas- 
ury’s June 15 financing saw an over- 
whelming preference for bonds over notes. 
Investors had the option of converting 
their old notes into 2% per cent 20-25 
year bonds or 1% per cent 5-year notes 
(or accept cash). That they demanded 
the bonds in a ratio of 3 to 1 is an indi- 
cation that there has been little trend 
toward shortening maturities. 

As a matter of fact, with excess re- 
serves at $3,150,000,000 and with the de- 
cline in reporting member bank assets of 
$2,200,000,000 from the peak, there is 
little likelihood for any substantial hard- 
ening of interest rates within the next 
twelve months. Bond prices may be ex- 
pected to form the pattern of a high 
plateau. 


Demand Deposits Ceunter Decline of 
Loans and Investments 
Perhaps one of the more unusual 
occurrences in the field of money and 
banking was the contrary trends dis- 
played by deposits, and total loans and in- 
vestments, during the quarter. In the 


1It is assumed that the other $1,500,000,000 
will be derived from social security taxes, 
baby bond sales and a reduction in the 
Treasury’s cash balance 


face of a continuous liquidation of bank 
credit, which, according to Table III, 
amounted to $250,000,000, deposits .rose 
some $768,000,000. This sharp rise in the 
money supply is largely attributable to 
the operations of the Treasury and its 
much-discussed deficits. Between the 
middle of April and the end of June the 
Treasury reduced its deposits with the 
Federal Reserve Banks by $564,000,000, 
and those with reporting member banks 
by $231,000,000 between the end of 
March and the last of June. Included 
in the expenditures out of the Treasury’s 
deposits with the Federal Reserve Banks 
was an item of $170,000,000 for gold, 
which directly affected member bank de- 
posits and reserves. 

The remarkable growth of demand de- 
posits, adjusted, during the last three 
months, at a time when bank assets were 
falling, is particularly interesting in view 
of the particular monetary beliefs of 
Laughlin Currie, Assistant Director of 
the Division of Research and Statistics of 
the Federal Reserve Board. Mr. Currie 
TABLE Ill. CHANGES IN MEMBER BANK 


CREDIT 
(Millions of Dollars) 


All —Changes _— Mar. 30,’38- 
Reporting All N Banks 
Banks Reporting City Outside 
Loans June 29,°38. Banks. Banks N.Y 
Business 3,936 —363 -145 —218 
Stock market. — - 50 — 26 — 24 
Other 1,537 + 14 + 15 1 
Total 8,321 —450 —158 —292 
Securities— 
Government.. 7,770 - 8 + 56 — 64 
Govt. guar.... 1,488 +332 +244 + 88 
ee ae 2,982 —123 —166 + 43 
Total .......12,240 +201 +134 + 67 
Total loans & 
investments.. 20,561 —249 — &2 —167 
Demand depos- 
its adjusted...15,036 +768 +177 +591 
Time deposits.. 5,239 + 21 + 7 + 14 
Interban de- 
a! ee 5,780 +880 +446 +434 
Excess res.§.... 2,900 +1,340 +574 +766 


$All member banks 


has deplored the association of loans and 
investments with the means of payment. 
In proposing complete central mank con- 
trol over money, he asserts that his pro- 
posal has its merit “in the fact that it 
divorces the supply of money from the 
loaning of money.’2 Whatever one’s 
views as to the soundness of Mr. Currie’s 
ideas, it is important to know that he has 
sufficient influence to direct central bank- 
ing and Treasury monetary policy, and 
that from now on the Federal Reserve 
authorities will attempt consciously to 
vary the supply of money in order to 
stabilize business activity. Commodity 
prices, industrial production and the na- 
tional income will now be the criteria de- 
termining Federal Reserve policy, and not 
the composition of bank assets, that is, 
the accommodation of the credit needs of 
agriculture and commerce, which has 
been the avowed purpose of the Federal 
‘Reserve System since its inception. 


Liberalization of Bank Examination 
Standards 

If central banking policy is to be solely 
effected by the manipulation of the supply 
of money, one may well question why 
Marriner S. Eccles was so concerned with 
the revision and liberalization of bank 
examination procedure, as evidenced in 
his letter to Senator Vandenberg and by 
his dispute with the other governmental 
banking agencies. Mr. Eccles is evidently 
convinced that the creation of deposits 
through government spending is not 
enough to bring about a quick and lasting 


*Laughlin Currie, ‘‘The Supply and Con- 
trol of Money in the United States,’’ p. 152. 


recovery, because such deposits are cursed 
with slow velocity. Table IV presents sta- 
tistical evidence that the 
bank assets does have an important influ- 
ence over the velocity of bank deposits 
and thus over the supply of money. Table 
IV also explains Mr. Eccles’s desire for 
liberalized bank loan procedure. -Deposits 
created through business borrowing are 
used directly to purchase supplies, pay 
wages, etc., and, therefore, possess a 
higher velocity than those created through 
governmental fiscal operations. 


composition of 


TABLE IV. THE INFLUENCE OF LOANS 
ON DEPOSIT VELOCITY ’ 
(Monthly Averages for December) 


% Loans to De- % Loans to De- 
Total Loans posit Total Loans posit 
and In- Veloc- and In- Veloc- 
vestments. ity. vestments. ity. 
1920.... 80 104 | 1930.... 71 99 
1921.. 77 97 | 1931.. 64 78 
Was.... 7 98 | 1932.. 60 
1923. . 73 104 | 1933.. 51 64 
1924. . 71 98 | 1934.... 42 63 
1925.... 73 109 | 1935.... 39 62 
1926.... 74 116 1936.... 40 67 
1927.... 72 126 | 1937.... 44 60 
1928.... 73 168 | 1938* 41 50 
1929.... 76 130 | 
*June. 


Mr. Eccles charged that Federal and 
State bank examination policies were too 
restrictive, that such policies “identified 
liquidity with soundness,” and that they 
interfered with the Federal Reserve 
Board’s monetary policies. He recom- 
mended the extension of loans to small 
businesses which were in need of working 
or fixed capital, urging that banks be per- 
mitted to buy the securities of small busi- 
ness concerns to whom existing ‘under- 
writing facilities were not available. 
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On the other side, the Comptroller of the 
Currency and the FDIC maintained that 
a bank’s primary duty was to its deposi- 
tors, and that any loosening of examina- 
tion standards would weaken their posi- 
tion. In the final analysis, when the new 
rules were adopted, they showed that Mr. 
Eccles was upheld. The old classification 
of loans as “slow,” “doubtful” and “loss” 
was abandoned in favor of four new classes 
numerically designated Groups I-IV. The 
new classification, in effect, added an in- 
termediary group between “doubtful” and 
“loss.” Group I includes loans the repay- 
ment of which is assured; Group II, loins 
which involve a substantial degree of risk 
and in which there is the possibility of fu- 
ture loss; Group III, loans the ultimate 
collection of which is doubtful but the loss 
unascertainable in amount, and Group IV, 
loans estimated as loss. Fifty per cent of 
III and all of IV are to be deducted in 
computing net sound capital. The exten- 
sion of loans, whether for fixed or work- 
ing capital, is to be made on the basis of 
intrinsic value rather than on liquidity. 

The Comptroller of the Currency also 
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National Government: Cost of the New Deal to Date; 
Fstimated 1938-39 Cost 


By KENDALL K. HOYT 


WASHINGTON 
OW that the official figures show 
a deficit of $4,000,000,000 for the 
current fiscal year, we can be tol- 

é erably sure that it will be no less 
than $5,000,000,000. The President in Jan- 
uary led us to believe that expenditures 
could be stabilized at a level of about 
$7,000,000,000 per year and balanced by 
returning prosperity. In July, without the 
least mention of economy or of a future 
balance, he announces that spending will 
be in the magnitude of $9,000,000,000, a 
plain under-estimate. 

So deficit financing must continue. The 
end is not in sight, for in the fiscal year 
1940 the money appropriated this year 
still will be pouring out in heavy volume. 


have been made by a change in Treasury 
bookkeeping wherein the disbursements of 
several important agencies are no longer 
carried as current expenditures but are 
financed by the units concerned through 
issuance of their own Federally guaran- 
teed debentures. Such agencies include 
RFC, Commodity Credit Corp., Export- 
Import Banks, and United States Housing 
Authority. 

Relief seems to have been under-esti- 
mated. The budget statement contem- 


budget statement foresees the expenditure 
of $9,000,000,000, an actual outlay of $10.- 
000,000,000 is the least to expect. 

> « * 

THE NATIONAL DEBT has been made 
to appear as small as possible by the hocus 
pocus of omitting the expenditures of 
RFC and other financing agencies from 
the budget. For years, while these agen- 
cies were bringing in more money through 
the recovery of assets than they paid out, 
they were carried with the footnote “ex- 


















































One curious feature of last week’s 
statement is the listing of several large 
construction items, totaling more than a 
half billion dollars, under the regular de- 
partmental expenditures rather than une 
der public works. By this device, the re- 
covery and relief item, which did not in- 
clude PWA, was stated at $2,649,000,000, 
as compared with $2,263,000,000 for fiscal 
1938. For some inscrutable reason, the 
Administration chose to understate the 
growth of the works and relief outlay by 
bulging the departmental expenditures. 

* * # 

IMPLICATIONS of a national debt of 
more than $40,000,000,000 may be that a 
danger point has been reached. Earlier, 
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In a recent book by Randolph Leigh, the 
United States debt is given as 17 per cent 
of the national wealth; Great Britain at 
53 per cent; France at 69 per cent; and 
Italy at 42 per cent. Germany is listed at 
16 per cent, having virtually wiped out 
internal debts in the inflation period. 
Without commenting on the validity of 
these figures, there is a tenable case for 
saying that we are far from red ruin. 

Yet the shoe may begin to pinch within 
a few months as it becomes necessary to 
float several billions in government obliga- 
tions to finance this year’s program. The 
government bond market has been arti- 
ficially raised by the blunder of desteriliz- 
ing gold all at once and retiring short- 
term obligations at a time when no long- 
terms were being sold. Some banks 
bought governments with the hope of sell- 
ing later at a profit. When the time for 
unloading comes, the market for govern- 
ments may react. If the new offerings 
are made at a time when business is bet- 
“ ter and there is some resumption of in- 
dustrial financing, and if the government 
issués are less heavily oversubscribed, 
there may be further reaction 


Of course, the offerings for this year 
will be absorbed. There can be no strike 
of capital against financing the New Deal. 
Nevertheless, there will be increasing dif- 
ficulties which will lead to agitation for 
more and more control of the banking 
system. which is well on the way to being 
socialized already. 

In other countries, were democratic 
governments have started deficit financ- 
ing and have frightened private capital 
out of work-creating investment, there 
has been an increasing trend toward forc- 
ing capital into use. In the extreme cases, 
a closed economy is reached. Russia is 
all the way there. Germany is in transi- 
tion, with its attempts to control foreign 
exchange now resulting in a trade dead- 
lock with Brazil. 

Our nation is rich and strong. Its 
monetary system can stand a great deal 
more abuse. But each spending spree 
weakens it a little, leaves bigger head- 
aches and forms the habit for bigger 
sprees to come. This sort of thing leads 
to actions which no sober nation would 
contemplate, on to a final reckoning. It 
is high time to begin tapering off. 


Easy Money With a Vengeance; Consequences 
Of Bank Lending ‘Liberalization’ 


Continued from Page 108 


revised his regulations concerning invest- 
ments of member banks. All securities 
were divided into four classes. In 
Group I were placed all those bonds, 
rated or unrated, of distinctly investment 
character. Bonds in Group II are pri- 
marily speculative in character. Group 
III consists of defaulted securities, and 
Group IV stocks. Neither appreciation 
nor depreciation of Group I securities (of 
the highest quality) will be shown in bank 
reports; whereas 50 per cent of the net 
depreciation on Group II securities will 
be deducted in computing net sound 
capital. Net depreciation in Groups III 
and IV will be classified as loss. Bonds 
in Group II will be valued at the average 
market price for the eighteen months 
preceding examination. Bond premiums 
must be amortized 

Significant of the new investment regu- 
lations is the circumstance that securities 
which are not marketable can be pur- 
chased by banks, if the issuing firm can 
demonstrate its ability to service such 
securities, if the debt matures within ten 
years and if repayments are provided for 
on the instalment plan so that 75 per cent 
- of the loan shall be extinguished by the 
maturity date. Hence, it can be seen that 
in a substantial way the recommendations 
of the chairman of the Federal Reserve 
Board were accepted. 

As for the banks, the new rules empha- 
size the investment to maturity policy. 
Bond prices are no longer to be valued 
at market prices, so that changes in in- 
terest rates may no longer affect the posi- 
tion of the banks so long as the invest- 
mént quality of their securities is main- 
tained. On the whole, the investment to 
maturity policy is much sounder than 
that which would have the banks specu- 
lating on fluctuations in money rates. 

On the other hand, the emphasis placed 
by the new procedure on “sound” loans 
for fixed or working capital purposes 
certainly cannot meet with the approval 
of those who have an eye on the fact that 
such loans are the backing for demand 
deposits. In the face of a financial crisis, 
liquidation will be almost impossible. As 
for the new securities of small business 
enterprises, not only will there be no 
liquidity but also no marketability. 

But it has been maintained with reason 
that in times of any financial crisis 
liquidity and marketability are worth- 
less. Liquidation is impossible anyway. 





Probably the only answer to this argu- 
ment is that the assets of the banks were 
not liquid in the first place or there would 
not have been any financial crisis. The 
new rules appear to do what John Law 
tried to do in the eighteenth century. If 
deposit banking were in existence in 
France in those days he probably would 
have got away with it too. 


Will the New Rules Mean a Decline 

in Government Lending? 

In the July bulletin the Federal Reserve 
Board strikes an optimistic note. After 
discussing the purposes of the new pro- 
gram as an opportunity for the banking 
system to modernize its lending and in- 
vestment policies and to broaden its serv- 
ices to the community, the bulletin goes 
on to state: “As the banks avail them- 
selves of the opportunity, the necessity 
TABLE V. OUTSTANDING LOANS OF 

GOVERNMENTAL CORPORATIONS 

AND CREDIT AGENCIES AS 
OF MAY 31, 1938 
(Thousands of dollars) 


% of 
Total. Total. 
eee . 1,210,980 15.8 
Commodity Credit ‘Corp.. 221.564 3.0 
PWA Import Bank.... 5,847 0.2 
at ROE 20 384 3.8 
Housin; Authorit 11,043 0.1 
Regional Agri. Credit Corp. 14,834 0.2 
Maritime Commission 67,467 0.9 
Federal Land Banks........ 2,042,947 26.7 
Fed. Int. Credit Banks..... 217,487 2.8 
Fed. Farm Mtge. Corp...... 798,862 10.4 
Banks for Cooperatives. 78,498 1.0 
Home Loan Banks.......... 186,510 2.4 
lo UGS See sae ieee 2,281,884 29.8 
FDIC ee 0.3 
Other ......  Wekaeseaak 439,228 5.7 
Total oie .- 7,652,967 100.0 
% of 
Total. Total. 
Banks 178,681 2.3 
Railroads ... Makunee 467,774 6.1 
Insurance Co. ,835 0.4 
Building and Loan Assoc. 188,820 2.5 
Mortgage Loan Co... . 83,764 1.1 
Cooperative Assoc. ; ae 7,007 1.3 
States, Territories, etc. 127,428 L.7 
a construction and recon- 
ioning loans .......... 67,467 0.9 
Mortgage loans§ ........... 5,209,524 68.1 
Crop, livestock and com- 
modity inane pia at 544,479 71 
Other ... Seay 657,188 8.6 
ee .. .7,652,967 100.0 


§Not classified elsewhere 
will be diminished for creation of govern- 
ment agencies to furnish credit facilities 
which the banks should provide.”’3 In this 
connection it would be interesting to know 
just how much of the loans extended by 
existing agencies could be taken over by 
the banks under the present liberalization 
program. With this purpose in view, 
Table V has been compiled, showing the 
total loans of all governmental corpora- 
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tions and -agencies outstanding as of 
May 31, 1938. It is self-evident that most 
of the RFC loans to railroads and banks 
and most of the HOLC and Federal Farm 
Mortgage Corporation loans (and so on 
down the line) could not be extended by 
the banks today even under the new reg- 
ulations Obviously the board is too opti- 
mistic on this point, for in most instances 
governmental credit agencies have been 
created to perform functions not properly 
carried on by the commercial banks 
even under the new banking philosophy. 


The Abolition of Interbank Deposits 

In line with the evident desire for more 
power to administer what is thought to 
be the true functions of the central bank, 
Administration officials are reported by 
The Wall Street Journal of July 12, 1938, 
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to be studying new banking legislation. 
One of the concrete proposals being dis- 
cussed involves the practical elimination 
of bankers’ balances. Under this pro- 
posal, member banks holding deposits for 
other banking institutions must hold a 
reserve of 100 per cent against such de- 
posits. The reason for this suggested 
change in the banking system is graphi- 
cally presented in the accompanying chart 
which compares required and excess re- 
serves of all member banks outside New 


York City with the “due to” deposits -held 
by metropolitan reporting member banks. 

The custom of out-of-town banks of 
keeping their idle balances with corres- 
pondents has complicated the control 
policy of the central bank. As the chart 
shows, when reserve requirements were 
first raised, the banks outside New York 
City met them by drawing on their idle 
balances with the Federal Reserve Banks. 
In the course of the second increase in re- 
quirements, however, these banks drew 
down both their excess balances with the 
central bank and with the New York City 
institutions, which had to bear the brunt 
of the Federal Reserve Board’s control. 
The rest of the episode is history. 

Suffice it to say that the board is not 
taking any chances of another such occur- 
rence which might render its control in- 
effective. At the present time, it is doubt- 
ful that the large New York City institu- 
tions would seriously object to the elimi- 
nation of bankers’ balances, investment op- 
portunities being so scarce. In order to 
maintain perspective, however, one must 
remember that present circumstances are 
abnormal, and that usually not more 
than $1,000,000,000 of interbank deposits 
have been held in New York. With the 
restrictions on stock market trading it is 
open to question whether the New York 
money market will ever absorb even the 
former normal amount of funds coming 
here from other banking institutions. 

Although the institution of this policy 
might well be accompanied by an orderly 
adaptation of the banking system to the 
new conditions, its very institution may at 
present defeat the Reserve Board’s pur- 
poses. A shifting of these balances out 
of New York to the reserve banks, or the 
inauguration of a 100 per cent reserve 
against them by the New York banks, 
would obviously involve a contraction of 
bank credit, and another weakening of 
the bond market. Eventually the out-of- 
town banks would make loans and pur- 
chase securities directly in the New York 
market, so that the situation would right 
itself. The disturbance that would prob- 
ably occur in the meantime, however, 
makes it unlikely that the elimination of 
interbank deposits will get beyond the dis- 
cussion stage for some time to come. 


Stagnation in the Over-the-Counter Market 
Continues Despite Stock Market Rally 
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banking machinery brings up again the 
wisdom of such private sales as a perma- 
nent policy. It is held that the temporary 
advantage of casting loose from a banker 
is more than offset by the loss of banking 
connections for the future. Another dis- 
advantage may be that it places a com- 
pany in a debt position from which it can- 
not escape without paying a premium. 
The $25,000,000 fifteen-year loan recently 
IMPORTANT ISSUES PLACED 


PRIVATELY 
$5,000,000 Bendix Aviation Corp. deb 3s, 


1 
18,000,000 Consolidated Gas El. Lt. & Pwr. 
3%s, 1968.* 

Devoe & Raynolds = 4%4s, 1944. 
,700,000 Iowa Power & Lt. 

300, Long Island Li +My 4s, 1960. 

000, New England Tel. & Tel. 3%s, 1968. 
10,000,000 New York & Queens El. Lt. & Pwr. 


15,000,000 Pac tic Gus & Electric 3%s, 1966. 
25, 000 Shell Union Oil Corp. 15 yr. ina. 

5,000,000 Standard Oil Co. (Ohio), 3%s, 

“7 rough White, Weld & C 

placed privately by the Shell Union Oil 
Corporation illustrates this point. The 
borrower is now estopped from taking 
advantage of bond market slumps to re- 
deem bonds at a discount. The Shell Union 
5 per cent debentures due 1947 and the 5 
per cent debentures due in 1949 both sold 
as low as 47 in 1932. With sinking fund 
requirements calling for only $7,800,000, 
the company retired over $50,000,000 of 
these two issues and a subsidiary issue by 
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that time. The point made is not that a 
company should sell bonds on the basis of 
retiring them at a discount, but that as a 
practical managerial problem, such oppor- 
tunities present themselves when security 
issues are widely distributed. 

Impetus has been given to these private 
sales by the heavy costs of SEC registra- 
tion. In my opinion this is, however, not 
the only cause. The lack of interest on the 
part of the individual investor is undoubt- 
edly equally responsible. 


Role of the Capital Market 


In the Twenties, the capital markets 
were a valuable adjunct to business pros- 
perity. Since that time it is evident that 
the importance of the capital market has 
abruptly declined to the vanishing point. 
From 1933 to mid-1937, working capital 
played a major part in the business re- 
vival. In the last year and a half, a new 
depression and the influence of the undis- 
tributed profits tax have worked to delete 
and freeze working capital. Any future 
period of prosperity, therefore, will defi- 
nitely depend upon a revived capital mar- 
ket. The relatively good showing of many 
recent new issues and the gradual increase 
in volume Guring May and June suggest 
a better trénd for the balance of the year. 
The action of the capital market will be a 


Continued on Page 132 
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Late Upturn in Commodities May Mark End of One 
Year’s Decline in Prices 


By LA RUE APPLEGATE 


HOLESALE commodity prices 

began to advance in the clesing 

weeks of the second quarter, 

thus ending a decline which had 
lasted almost a year. The pace of the rise 
has abated somewhat since the end of 
June, but most financial observers believe 
that the lows of the 1937-38 bear market 
in commodities have been passed. 

Although a few of the speculative com- 
modities, notably cotton, silk and rubber 
began to show signs of life beforehand, 
the real rally in commodities was un- 
doubtedly set off by the boomlet in stocks 
which began on June 20. With stocks 
rising, most commodities found higher 
ground to their liking and followed in the 
wake of the stock market. Two important 
exceptions to higher prices have been 
wheat and sugar. Wheat rallied in the 
first two weeks of June, but later slumped 
heavily on large crop prospects, slack ex- 
port demand and a disappointing loan 
rate. Sugar has suffered from an exces- 
sive quota. 

One of the most important develop- 
ments of the last quarter was the unex- 
pected cut in finished steel prices. The 
reductions averaged about 9 per cent and 
are important for several reasons. In the 
first place, the cut in finished steel prices 
was the first change in more than four- 
teen months and came at a time when 
stocks and raw materials—particularly 
steel scrap-—were on the upgrade. Sec- 
ond, the cut brings into the spotlight the 
question of wages. Unless the steel com- 
panies should receive an extraordinarily 
large amount of business they cannot 
maintain present wage scales at prevail- 
ing steel prices. 

For the past month rumors have flown 
thick and fast concerning a possible re- 
duction in steel wages. Should the steel 
executives be successful in lowering their 
labor costs similar reductions would un- 
doubtedly take place in other industries, 
especially the automobile field. A lower- 
ing of wages in automobile and other 
factories would probably bring about a 
reduction in manufactured goods prices 
which would serve to bring prosperity 
back that much quicker. 

As usual in depressions, prices of raw 
materials and semi-finished products de- 
clined more sharply in the first six months 
of 1938 than prices of finished goods. The 
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This chart brings up to date the long-range 
price chart published in THe ANNaALIsT of Jan 
21, 1938. The raw materials index for June, 
on the basis of complete figures, was slightly 
higher than shown above. 


spread between the three items indeed 
appears to be about what one would ex- 
pect on the basis of experience. In view 
of the inflexibility of wage rates and ris- 
ing tax costs it is somewhat remarkable 
that prices of finished goods have been 
readjusted downward as promptly as in- 
dicated by the accompanying chart. 

From a political standpoint the fact 
that prices of farm products have declined 
more drastically than non-farm prices is 
at once ironical and disturbing. It is iron- 
ical in view of the huge sums spent by 
the government to bring the ratio of farm 
to non-farm prices back to “parity.” It 
is disturbing because of the danger that 
it may lead to still more futile efforts to 
legislate higher farm prices. It is a ques- 
tion whether the average farmer is more 
impressed by the futility of past measures 
or by a desire for increased subsidies. In 
view of the absence of agitation of the 
kind and quantity that occurred in the 
1930-32 period of low prices, one might 
readily jump to the conclusion that the 
farmer is getting fed up with price fix- 
ing. But the absence of agitation, on the 
other hand, may merely reflect the fact 
that the agitators are now ensconced in 
governmental positions. 


Cotton 


HE slow but persistent rise of cotton 
= between May 30, when the July op- 

tion dropped under 7.70 cents, and 
June 20, when the same contract sold over 
8.50 cents, probably had a great deal to do 
do with the extraordinary boom in stocks 
which developed on June 20. A similar 
rise in almost any other commodity would 
probably not mean very much, but cotton 
is known to be one of the first to feel 
the effects of improved business. Cotton 
was one of the first to emerge from the 
1929-32 depression and present indications 
are that it will establish the same record 
for the Rooseveit depression. 

For the second quarter as a whole, cot- 
ton’s record was not very good. At the 
end of March, July cotton was about 8.60 
and by the end of June it was roughly 10 
points higher. Despite the small quarter- 
to-quarter gain, however, cotton options 
traveled over a 300-point range during the 
three months ended June 30, so there was 
ample opportunity for profits if one were 
nimble enough. 

Perhaps the outstanding development in 
cotton during the second quarter was the 
marked change in sentiment which took 
place. About the end of March a well- 
known observer made the following state- 
ment: 

It is seldom that cotton has faced a 
more depressing array of factors, both of 
an intrinsic and collatera! nature, than 
those that have appeared in the past week. 
Here is a partial list A tense and dis- 
turbing world political situation, gloomy 
trade reports, including dwindling con- 
sumption, prospects of further domestic 
curtailment, increased estimates of world 
cotton production and mounting discour- 


agement over our domestic business out- 
look. 


While not all observers were so pes- 
simistic, the cotton trade was prepared to 
spend a very dull Summer. To some ex- 
tent their pessimism was warranted. Cot- 
ton collapsed from over 9 cents in the mid- 
ule of April to under 7% cents by the end 
of May. Consumption of cotton in April 
was only 414,392 bales, the smallest for 
that month since 1932. Our seasonally 
adjusted index of cotton consumption was 
only 79.3 per cent of estimated normal in 


April as compared with 96.8 in March. In 
addition, crop reports indicated that the 
domestic yield would be about as high as 
the law permitted and that growth in 
other countries was large. All in all, 
things looked pretty black around the end 
of May and it appeared that the only 
factor supporting cotton prices was the 
government joan. 

However, the pessimism that was so 
evident at the end of March has by now 
been displaced by a degree of optimism 
not seen in cotton circles since the early 
part of 1937. Along with raw cotton 
prices, quotations on both finished and 
unfinished goods have turned upward. 
Mills have re-entered the market for 
raws; manufacturers have stepped up pro- 
duction and retailers are in the market 
for goods. 


At this stage of the game it is impossi- 
ble to tell what will be the final outcome 
of the current boom in cotton. In many 
respects today’s conditions are like those 
existent in the Spring of 1933 just before 
the ill-fated textile boom of that year. Be- 
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tween April and July, 1933, the price of 


spot cotton soared from 6.40 to 11.75 cents, 
while cotton consumption jumped from but 
90 per cent of normal in March to 157 per 
cent in June. By the end of 1933 cotton 
prices had lost about haif of their gains, 
while consumption had slumped to under 
80 per cent 
In 1933 the cotton trade was stimulated 
by three factors. First, inventories were 
at a low level and needed rebuilding; sec- 
ond, prices were whirled upward because 
of inflationary sentiment, and, third, manu- 
facturers were anxious to produce as much 
as they could before the NRA increased 
their operating costs, while retailers 
bought in order to stock up at low prices. 
MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting round 
as half, linters excluded; as reported 
by the New York Cotton Exchange) 
-Wk. End. Thursday-— Yr.'s 
July 15, July 7, July 16. Ch’ge 


1938 1938. 1937 ry. ¢ 
Movement Into Sight: 


During week 61 47 48 + 27.1 

Since ane. 1 13,579 12,975 + 4.7 
Deliveries During Week: 

To domestic mills 56 55 64 — 12.5 

Since Aug. 1 13,579 12,975 + 4.7 

To foreign mills 66 86 72 8.3 

To all mills 122 141 136 10.3 
Deliveries Since Aug. 1: 

To domestic mills.. 5,478 7,976 31.3 

To foreign mills 5,224 5,224 9.0 

To all milis 10,702 13,200 18.9 
Exports: 

During week 38 45 18 +111.1 

Since Aug. 1 . 5,568 5.422 + 2.7 
World Visible Supply 

(Thursday): 

World total 5,758 5.819 3,027 + 90.2 

Week's change —§1 a4 -88 

U. A. only 4,424 4,457 1,959 +125.8 


A somewhat similar set of conditions 
exists today. Inventories are reported as 
low. Inflationary psychology, while ap- 
parent, is not quite so marked as it was 
in 1933. Manufacturers are willing to step 
up production now because the provisions 
of the new Wages and Hours Bill go into 
effect in a few months, and while the new 
legislation may not raise costs to any 
great extent there will be some increase 
Until a few more months have passed it 


will be impossible to tell whether or not 
the present activity in the textile indus- 
try is a false alarm. In any event, to- 
day’s conditions correspond closely enough 
with the 1933 status to bear watching. 


In the week ended July 16 cotton receded 
about $2 a bale, thus erasing about one- 
third of the rally between the end of May 
and the early part of July. According to 
trade sources, traders sold contracts prin- 
cipally because of the lack of any news to 
sustain the recent sharp advance. Octo- 
ber closed at 8.59 on Saturday, off 35 
points during the week 


The Grains 


HEAT traders went through an ex- 
W citing three months, although the 
final outcome probably did not 
please any one in grain circles but the 
shorts. Between the end of March and the 
end of June Chicago wheat lost about 10 
cents a bushel, or 14 per cent. A brief 
rally in the early part of this month was 
cut short when the government announced 
a rather disappointing loan rate. At the 
close of last week July wheat was under 
70 cents for the first time in seven weeks, 
while sentiment in trade circles was prob- 
ably at a new low since the last depres- 
sion. 


The poor action of wheat is solely the 
result of large crops and relatively little 
demand. Early in May the government 
announced that the Winter wheat crop 
would probably total 754,153,000 bushels, 
the largest on record with the single ex- 
ception of 1931. A large crop had been 
expected by the trade, however, and for 
a time wheat held its ground well. On 
May 16, though, wheat slumped under a 
flood of selling, and the liquidation per- 
sisted for the remainder of the month, 
when the July optica was down to 67% 
cents, the lowest since May, 1933. 


No sooner had wheat touched the lows 
than it turned abruptly around to rise 
almost 16 cents a bushel in two weeks. 
Buying was prompted by reports of exten- 
sive rust damage throughout most of the 
belt. At the height of the early June rise 
some observers were counting on a reduc- 
tion of 150,000,000 bushels in the crop be- 
cause of rust damage. 

When the government issued its official 
estimate of the crop, however, the Winter 
wheat yield was placed at 715,000,000 
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rhis chart brings up to date the long-range 
orice chart published in THE ANNALIsT of Jan. 
1, 1938. The farm peotaste index for June, 
on the basis of complete figures, was slightly 
higher than shown above. 
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bushels, only 40,000,000 bushels less than 
the first estimate. The total crop, in- 
cluding Spring wheat, is estimated at 
967,412,000 bushels, the second largest in 
the history of this country. 

Last Friday the Department of Agricul- 
ture announced that wheat loan rates 
would average between 59 and 60 cents a 
bushel. Despite the 7-cent storage allow- 
ance, the final rate is a far cry from 
the 80 cents a bushel predicted by some 
observers in the early part of this month. 
Wheat sold off upon release of the loan 
rates, indicating that the trade had been 
expecting a higher rate. The Secretary 
of Agriculture set the lowest rate per- 
missible under the law, for which he 
should be commended. A high loan rate 
would have boosted the domestic price to 
a level that would have automatically cut 
off our export market. 
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This year’s near-record crop has started 
a round of agitation for severe acreage 
reduction next year. The Department ot 
Agriculture announced over the week- 
end that it had set 55,000,000 acres as its 


‘ goal, or 26,000,000 acres less than the 


, 


total for this year. Between 1931 and 
1938 an average of 70,000,000 acres was 
seeded to wheat by American farmers. 


DAILY COMMODITY PRICES 
Dow- 


Jones Moody’s 

Cotton. Wheat. Corn. Hogs. Index. Index 

July 12... 884 89% .74 9.72 50.97 146.6 

July 13... 8.67 .89 74 9.79 50.63 147.5 

July 14... 8.68 88% 9.45. 50.09 146.3 

July 15... 8.69 .87 > stand 146.8 
July 16... 8.64 .85% a8 


For sources of data see The Annalist of : July 13. 
1938. 


Based on a total yield of 967,000,000 
bushels, the domestic surplus will prob- 
ably total about 450,000,000 bushels, or 
greater than the 378,000,000-bushel carry- 
over in 1932. That this year’s surplus 
should exceed all previous ones—despite 
the mighty efforts the government has 
made in recent years to reduce crops— 
is a powerful argument against crop- 
control schemes in general. Nevertheless, 
the government now proposes to cut 
wheat acreage by more than 30 per cent, 
trusting that Mother Nature will not per- 
mit a drought to cut our 1939 crop to 
virtually nothing. 


WORLD WHEAT SHIPMENTS 


(Thousands of bushels, flour in — 
bushels of wheat; as reported 











Broomhall) 
-—Week Ended—. -~—-Aug. 1 to—— 
July 9, July 10, July 9, July 10, 
From: 1938. 1937 1938. 1937. 
North America 3,809 1,440 178,551 202,616 
Argentina .... 2,688 1,408 66,430 160,664 
Australia ..... 3,257 2) 056 125,092 103, —_ 
Russia . 824 42,808 
Danube 344 1, 064 51,408 by 732 
meee ..... 992 1 ‘008 13,600 4,608 
SS 264 264 6,288 it 232 
Total. --12,178 7,240 484,177 577,608 


Three months ago all wheat interests 
were looking toward Europe for a solu- 
tion of their problem. Heavy foreign buy- 
ing was generally expected, but has 
failed to materialize. In the past year 
we have exported about 85,000,000 bushels 
of wheat, which is excellent as compared 
with last year, but not as good as had 
been expected four or six months ago. 

Corn was a pleasing contrast to wheat 
during the past quarter. With the single 
exception of a break in the latter part 
of May, prices held firm during the entire 
three months. Since the first of the year 
corn has held in an unusually narrow 
range, indicating an almost perfect bal- 
ance between supply and demand. 

This year’s corn crop will total roughly 
2,482,000,000 bushels, as compared with 


« 


2,644,995,000 last year and a ten-year 
average of 2,316,000,000 bushels. Unlike 
wheat, corn has been favored with a good 
export demand, which has played no small 
part in the steadiness of prices. Thus far 
we have exported almost 120,000,000 bush- 
els of corn. Total season exports will 
prcbably be the largest since the 166,084,- 
000 bushels in 1922. 


SUGAR 


The second quarter of this year was one 
of the poorest ever experienced by the 
sugar trade. Prices dropped almost con- 
tinuously, finally touching the lowest lev- 
els since 1934; consumption sagged; stocks 
increased and, as if there wasn’t enough 
trouble already, the industry suffered 
from strikes. 


September domestic sugar began the 
quarter at about 2.20 cents a pound, but 
by the middle of April had sunk to under 
2 cents for the first time since the begin- 
ning of 1935. Selling persisted until the 
contract had sold under 1.80, at which 
level support was evident. After traveling 
in a narrow price range for more than 
two months, sugar finally woke up last 
week and prices spurted sharply. There 
was no special news to account for the 
sudden rally, but most observers attrib- 
uted the rise to the fact the sugar was 
“sold out.” 

Consumption of sugar so far this year 
makes a very poor comparison with 1937. 
According to Department of Agriculture 
statistics, deliveries in the first six months 
totaled only 2,825,223 short tons, a drop 
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936 1937 1938 


2 2. 3. 4. 5. 6. a 8. 
Farm Food Textile Building Chem- Miscel- All Com- 
1937. Products. Products. Products. Fuels. Metais. Materials. icals. laneous.modities. 
July 20 - 105.2 85.1 78.6 90.7 109.0 70.5 89.8 19.6 2 
1938. 
i 77.5 71.3 57.9 85.4 102.5 66.8 88.6 69.8 81.0 
Apr. 13 77.5 71.6 57.9 85.4 102.5 66.8 88.0 70.6 81.0 
PETE 76.4 71.0 58.1 85.7 85.7 102.6 88.0 7.3 80.6 
-. 27 77.0 70.5 58.1 85:2 102.5 66.8 88.0 69.3 80.3 
a 76.0 70.7 57.9 85.0 102.4 66.5 88.0 69.7 80.0 
May 11 77.0 71.2 57.7 84.9 102.4 66.5 88.0 70.1 80.4 
May 18 78.3 72.7 57.5 84.9 102.4 66.5 88.0 70.0 81.1 
May 25..... 77.5 72.1 57.1 84.9 100.7 66.5 88.0 69.2 80.5 
June 1 76.5 70.8 56.6 $4.9 100.7 66.1 88.0 69.2 79.8 
June 8 77.8 71.8 56.4 85.0 100.7 66.1 88.0 69.5 80.5 
June 15........ 78.3 72.5 56.4 84.6 100.8 66.1 87.4 69.8 80.7 
June 22........ 77.8 72.0 56.4 $4.1 101.2 66.1 87.4 70.4 80.4 
June 29...... 78.4 72.5 57.1 84.5 97.3 66.1 87.4 71.4 80.6 
July 2.. 77.6 72.5 58.0 85.5 97.9 65.1 87.4 71.7 80.6 
July 9.. 80.1 73.8 758.4 785.2 96.2 65.1 87.4 71.7 $1.4 
July 16 79.4 73.6 *59.2 85.2 96.2 65.1 87.4 71.5 $1.3 
Per cont ‘chan . for week from: 

Last week.... — 0.3 + 1.4 0.0 0.0 0.0 0.0 — 0.3 — V0.1 
Last year.... —24. 5 ~13. 5 —24.7 — 6.1 —11.7 — 7.7 — 2.7 —10.2 —14.6 
*Preliminary. +Revised. For back figures see THE ANNALIST of July 9, 1937, pages 

47 and 48. 


her 16,1938 July 9, 1938. daly S, 1937. 
$85 i $1. 


Wheat, No. 2 red, c.i.f., domestic (bu.). 87% 
Corn, No. 2 yellow oe ees eee -.72% 71th 
eS errs % 36% ‘47%, 
Rye, No. 2 Western domestic, c.i.f. (bu.).. .69' 1% 1.02%, 
Bartley, maiting (bu)... .«......ccccesesvcess § § . 
Fiour, Spring patents (bbi.)................ 4.95-5.20 5.05-5.30 7.20-7.60 
Cattle, Py ood and ae aaavy steers, aver- 
age, OS SS aa 10.36 10.84 14.47 
Hoss. _ and AAs average, Chicago 
(1 ae ee err ae 9.73 9.36 12.16 
Beef, Western dressed steers, 700 lbs. and 
up, good and choice, avera ‘ (100 Ib.).... 17.62% 18.25 20.62 
Hams, smoked, 10-12 Ibs. (Ib.).........-... .23n 23 .25 
Se es Ee aa eae 27.37% 27.37% 36.12% 
Bacon, No. 1 dry cure, 6-8 Ibs. (100 Ib.).... 26.75n 75 29.00 
Lard, steam Western (100 Ib.)............-. 9.50-9.60 9.55-9.65 12.75-12.85 
Sugar, raw, duty-paid (Ib.)... .0285 .0271 03% 
Sugar, refined (ib.)... - .04 .0450 .0470 
Coffee, Santos, No. 4 (ib.). -0T4—.0T% tla .1144-.11% 
Cocoa, Accra (Ib.) , -05: J .0795 
Cotton, middlin AONE (b.). ae : .0864 .0903 m 
Wool, fine mm e territory (lb. (SS eet Pee .65 .65 1.01 
Silk, 78% seriplane, Japan, 13-15 (lb.). 1.83-1.88 1.79-1.84 1.96-2.01 
Rayon, 150 damier, first quality (lb.). 49 49 63 
Worsted yarn, Bradford, 2-40s, halfblood 
NE EN De reg acres ns erie 6:0’ 1.28 1.28 1.83 
Cotton yarn, carded 20-2 warp (Ib,)....... 21 im 
Printcloth, :38%-inch, 64x60, 5.; Be caous .04 ~-.06% 
Cotton sheeting, brown, 36- - + 56x60, 4.00 
unbranded double cuts (yd.)............-. 4 -05% -05%-.054%% -08 
Hides, light native cows, eas (Ib.). 1 ll 16% 
Leather, union backs (Ib.)..............-.+.- 31 31 .40 
Rubber, plantation ribbed smoked sheets 
PM ncacs Sek ae at, Biakoc sensapaoessecask 15 15% 19 
Coal, anthracite, chestnut (short ton)...... 5.75 5.75 5.50 
Coal, bituminous, Annalist composite, 19 
ee SS ES Re ree re err 2.02225 2.02225 2.141 
Petroleum, crude, at well, Oil, Paint and 
Dru Reporter avg. for 10 fields (bbl.)t. 1.26 1.26 1.399 
Gasoline, at refinery, Oil, Paint and Drug 
Reporter avg. for 4 refin’ y centers (gal.) 05/5 05% .05}4 
Pig iron, Iron Age composite (gross ton)... 19.61 19.61 23.25 
Finished steel, Iron Age composite (100 Ib. ). 2.30 2.30 # 
Steel — Iron Age composite (gross a). <a 12.58 19.17 
Copper, e ectrolytic, delivered Conn. (Ib.). @ .09% 14 
Copper, export, C.1.f. (ib.).......ccseccses 097—.098 j ~.097 .1405~.1415 
SEND Silos oni camacsn vad eweeemaen ys -0490-.049: -0490-.0495 06 
Tin, Straits (Ibs) 43% 42%, -60% 
Zinc, Mast St. Louis (b.)......02...0.005+. oo 045 07 
Silver, Handy & Harman offici: ~g ee A 42 44%, 
Cottonseed oil, s. e., imm gee 07% n 07 ‘08 
Paper, newsroll contract (ton) ae are 50.00 — 42.50 
Paper, wrapping, No. 1 Kraft (Ib.)......... d .05% 05% 
tPrices for previous Friday. §Not quoted. nNominal. 
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of more than 13 per cent as compared with 
3,250,149 tons in the corresponding months 
of last year. Consumption in the early part 
of 1937, however, was aided somewhat by 
the fact that consumers bought larger- 
than-usual supplies in order to dodge 
AAA taxes. Nevertheless, this year’s 


showing is extremely disappointing and : 


has furnished the bears with much am- 
munition. 

Sugar is an excellent example of the fu- 
tility of government control. Although the 
trade is paying large taxes in order to 
support the AAA program the industry is 
as badly off now as it has ever been. This 
year’s sugar quota is now 6,780,566 short 
tons (having been reduced by 81,195 tons 
in the early part of June), which is be- 
tween 200,000 and 400,000 tons more than 
needed. This tremendous surplus has acted 
as a drag on the sugar market and has 
plunged the entire industry into deepest 
gloom. Until the present quota system is 
made more flexible, or discarded alto- 
gether, there is little reason to become op- 
timistic over the outlook for sugar. 


COFFEE 

While coffee prices have not risen spec- 
tacularly in the past quarter there has 
been a vast improvement in the statistical 
position of the commodity. If any one 
wanted an answer as to what would hap- 
pen if the AAA control programs were 
thrown out the window all they would 
have to do is turn to coffee. 

Last November, Brazil, the world’s larg- 
est producer of coffee, decided to abandon 
its thirty-year destruction scheme. The 
immediate result was a collapse in coffee 
prices, the bean tumbling from 8% cents 
to a record low of about 5% cents. Last 
year March Santos had sold as high as 11% 
cents a pound. After the first bursts of 
selling had subsided, however, it became 
apparent that dropping the control scheme 
was one of the best things that could have 
happened. Prices were lower because the 
artificial ‘props had been removed, but 
lower prices mean more consumption. 

In the first six months of this year 
domestic coffee deliveries totaled 6,924,000 
bags, actually 5 per cent higher than in 
the corresponding months of last year. 
Considering the severe “recession,” coffee 
made a most impressive showing. Outside 
of American consumers, Brazil has been 
the biggest gainer. In the first half of 
this year 4,471,000 bags of Brazilian 
coffee arrived on these shores, an increase 
of 18 per cent as compared with the corre- 
sponding period of last year. Moreover, 
the trend points still higher, as June 
arrivals aggregated 651,300 bags, or 41 
per cent greater than the 461,000 bags in 
June, 1937. Other coffee-producing coun- 
tries have lost ground. 

As a result of the improvement in con- 
sumption, the position of coffee is strong 
at present. On July 1 domestic ‘stocks 
totaled 1,418,000 bags, as compared with 
1,495,500 a year ago. 

Now that politics are almost out of the 
coffee picture, it is much easier to fore- 
cast the future. If Brazil holds to her 
present course and maintains a “free and 
‘open market,” to use the words of Brazilian 
officials, the future looks bright. True 
enough, prices probably will not rise to 
any appreciable extent—indeed, they may 
even go lower, but that factor is more 
than offset by the fact that consumption 
should continue to increase and the coffee 
trade should enjoy a better and more 
stable market in the future. 


HIDES 
After doing almost nothing in the first 
two and one-half months of the second 
quarter, hides spurted in a sensational 
fashion as soon as stocks got under way. 
In the last week of June, September hides 
sold under 9 cents, and last week they sold 
over 11 cents to come within striking dis- 

tance of the year’s high. 
Sentiment in the leather industry did an 





She 






























a 


s 


Wednesday, July 20, 1938 


THE ANNALIST 


j 113 











Week Ended 
— Fi ta ee 


“4 
Dee ae 
Bushels traded 52,560 








COMMODITY FUTURES PRICES 
(Grains at Chicago; Others at New York.) 
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aoe S 1938. ————Contract Ra 
High. Low. _ Date. 


So 6 % ee. = 5A 
. : 59% June ‘ 
28,690, 
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a. October. December. January. Marc “Lo 
Cotton High. Low. High. Low. High. Low. High. Low. High. ie High’ -~ 
PE Bs da siceses 8.90 8.74 886 8.71 8.93 8.78 894 878 9.00 885 9.02 
/  ¢ See 8.82 68 8.84 8.66 8.92 8.75 881 8.77 8.98 8.80 9.00 Hi HH 
(= Gee 8.76 8.56 8.79 860 8.88 868 887 8.70 8.93 874 896 8.80 
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July 15..... ----. 861 848 864 852 8.72 860 &.73 8.62 878 865 881 8.68 
EE Si swatecs ss anges. 8.61 8.55 8.69 8.63 8.70 863 8.74 8.68 -79 8.73 
July 16 close.... 8.59t 8.68t 8.68n 8.73n 8.76 
Week's range... 8. 90 8. 48 8.86 8.52 8.93 8.60 894 862 9.00 865 9.02 8.68 
Previous week.. 9.14 8.88/ 9.11 886 9.18 8.94 9.19 8.94 9.25 9.00 9.27 9.03 
Wk. July 17, ’37.12.47 11.80 on 11.99 12.40 11.92 12.40 11.94 . = 11.99 12.47 = o 
Contract { 11.83 7.65 48 7.70 9.50 7.73 9.51 17.74 7.77 9.27 
range hie 21 Oct.8 Fe 23 My31 Fe 23 My31 Fe.23 My 31 & a8 My31 Jl. 7 My3i 
Traded week ended Friday, July 15, 824,200 bales; previous week, 635,300. 
July —September—. — December— 
Wheat High High. Low. High. Low. 
a A ee 71 7 “a Be 7 -73% 
July , errr 7. Ton 15” 71 r 74 
rr US eee 7. mn 15 7. 4 7 
ME Rs er ankencees — 71 a 71 7 -73 
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. *) eee 71 .69 71 < 7 71 
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Week's range..... .73% -69 5 -69% .TT% -T1% 
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Week July 17, ’37.. 1.29% 1.19% 1.29% 1.21% 1.31% 1.22% 
Contract 1. F a .687 81 71 
range { septbs Mey Fep"9 May's J ih, May 31 


Traded week ended Friday, July 15, 170,414,000 bushels; previous week, 129,983,000. 
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aid occas oan 4.23 n 4.30 4.20 6.79 Aug. 3 3.78 Mar. 227.28 6.96 
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Sept. ....... 5.26 5.06 5.11n 5.32 5.01 8.57 Sept. 8 4.14 May 317.75 7.46 
Dec. ........ 5.40 5.16 5.25t 5.48 5.20 6.63 Jan. 10 4.29 May 317.91 7.62 
Jan. ........ 5.34 6.22 Sin 5.48 5.31 649 Feb. 4.32 May 31 7.94 7.69 
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85 14.95 15.40 t 16.05 i519 16.05 July 7 11.95 June 6 19.68 19.19 
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921 1,397 415 
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about-face during the last quarter, a shift 
which took place in many other markets 
as well. Late in March things looked 
black. September hides were selling under 
8 cents for the first time in almost four 
years; retail shoe sales were still poor, 
although somewhat better than had been 
expected; sentiment in trade circles was 
scraping bottom. 

Conditions are different now. Spot hides 
are 11 cents and moving faster than they 
did at 8% cents. Shoe production is on 
the upgrade, with many factory owners 
now feeling that the depression is over as 
far as they are concerned. Retail shoe 
sales have shown considerable tmprove- 
ment in recent weeks, with activity natu- 
rally centered in “whites.” 


A feature of the hide situation was the 
steady decline in stocks. At the close of 
May domestic visibles aggregated only 
13,843,000 hides, the lowest in more than 
two decades. Stocks a year ago totaled 
15,629,000 hides while in 1933 they 
touched the previous low of 13,904,000. 
Although present stocks are substantially 
lower than they were last year, today’s 
supply is equal to about 8.2 months’ sup- 
ply as compared with 7.3 months’ supply 
a year ago. The recent low rate of con- 
sumption is responsible for this apparent 
paradox. 

In the first five months of this year 
(June figures are not yet available) we 
consumed 8,040,000 hides, or 24 per cent 
less than the 10,497,000 used in the corre- 
sponding months of last year. The trend 
is encouraging, though, since consump- 
tion in June totaled 1,573,000 hides, off 
19 per cent as contrasted with last year. 
Production in the five months ended May 
was 7,267,000 hides, a decline of more 
than 30 per cent as against the corre- 
sponding months of last year. 


RUBBER 

Of all the commodities the action of 
rubber in the second quarter was the most 
spectacular. On March 31, September 
contracts could be bought for about 10% 
cents and last week the same options were 
selling for almost 16 cents, an advance of 
more than 50 per cent. Even more re- 
markable, though, is the fact that virtu- 
ally all of the rise was made in the last 
week of June and the first week of July 
in which time rubber soared more than 
300 points, representing the swiftest rally 
since the ill-fated boom of March, 1937. 

As yet there is nothing definite to ac- 
count for the brisk rise in rubber prices. 
Undoubtedly the principal reason for the 
rally is the rise in stocks and consequent 
speculation in rubber. Consumption of 
crude rubber in the first half of the year 
was 171,344 tons, a decline of 45 per cent 
as compared with the 310,019 tons used in 
the first six months of last year. June 
usage, while the largest since last No- 
vember, was still more than 40 per cent 
under the like 1937 month. 


One of the outstanding developments of 
the quarter was the unexpected reduction 
in basic export quotas on May 31. On 
that day the International Rubber Regu- 
lating Committee cut third quarter ex- 
ports to but 45 per cent of the quota as 
compared with 60 per cent in the second 
quarter. If exporters abide by the com- 
mittee’s decision, exports in the current 
quarter will total 145,716 tons at most, 
as compared with actual exports of. 283,- 
162 tons in the like period of last year. 


SILK 

Among the minor commodities silk was 
a star performer. For the first two 
months of the June quarter, silk did 
almost nothing, but in the third week of 
last month it started creeping slowly up- 
ward. The movement gathered momen- 
tum and when stocks started forward on 
June 20 the rally in silk almost became a 
run-away affair. Last week July silk 


, 
touched $1.78 a pound, for a gain of 32 
cents, or 22 per cent, in less than a week. 

Silk consumption moved upward in the 
second quarter, with June usage totaling 
1,426 bales per day (after seasonal adjust- 
ment) compared with only 920 bales in 
December, which month was the smaill- 
est since the early part of 1922. In the 
first half of this year domestic mills used 
189,779 bales of silk, a drop of almost 20 
per cent compared with the 234,238 
bales consumed in the first half of 1937. 
June consumption made a relatively good 
comparison, with the percentage decline 
but 12 per cent. 

Domestic stocks at the close of last 
month aggregated 44,457 bales, com- 


_pared with 45,556 bales a year ago. 


Although the present situation in silk 
is moderately bright, the longer term 
outlook is poor. The natural fiber is al- 
most completely dominated by the arti- 
ficial product, rayon. Over a long period 
of years, silk consumption has a decided 
downward bias and there is little to indi- 
cate a reversal of the trend. Total con- 
sumption last year was about 425,000 
bales, a drop of 20,000 bales compared 
with 1936, 130,000 bales contrasted 
with the depression year 1932 and 200,000 
bales compared with the 620,000 bales 
used in 1929. It is extremely difficult to 
become optimistic over any commodity 
with such a record. 
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MONEY INTEREST py Wiliam Brown, Glas- 
gow, Scotland steel man, Chairman of the 
Board of Adam Brown ==, Ltd. 





ith of | and 
clearness of thought the author presents the 
truths about money and interest, and makes 
the reader realize that ‘‘All other reforms wait 
on Money Reform.” 
25c. Chas. F. Davis, 


American Representative, 
Middleport; Ohio. 
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BUSINESS CYCLES AND FORECASTING 
By Elmer C. Bratt 
An up-to-date study of seasonal, cyclical, and 
secular change. Shows me ‘or 
and forecasting business cycles. Of ut: 
importance to every investor. 500 pages, $3.50. 
BUSINESS PUBLICATIONS, INC. 
322 8S. Michigan Ave., Chicago. 














AN INDEX TO BUSINESS INDICES 
By Davenport and Scott 
A complete guide to the most important index 
—— published regularly in the United 
tates. 


A valuable time saver for every in- 
vestor. 


195 pages, $3.00. 
BUSINESS PUBLICATIONS, INC. 
322 S. Michigan Ave., Chicago. 











PRESERVE AMERICAN DEMOCRACY! 
Sound Liberal Thinkers 

. will want to read this pamphiet analysis of 

the cause of depression and unemployment. 


They will want ~ study the methods outlined 
for correcting these economic evils. 


THE UNITED STATES OF AMERICA 
INCORPORATED 


by David F. Zimmers, M.8., explains why the 
“brain truster’” new deal cannot succeed; and 
how our economic system can be geared up to 
modern mass production methods. 
Dr. Charles A. Beard says: “ 
sound . . . constructive 
Thomas writes: 
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copies 
for friends. Mail your order today—or order 
through your book store. Be informed on the 
most widely discussed plan. 
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MONTREAL. 

EVIEWING the record for the first 

half of 1938, Canadian business 

men find considerable satisfaction 

in the fact that their industries 
have not been forced to curtail operations 
drastically despite the handicaps imposed 
by the severe slump in activity in the 
United States. As to the prospects for 
the last half of the year, observers are 
now generally optimistic partly because 
of the improved conditions in financial 
and commodity markets. Other important 
factors in this improved sentiment are the 
favorable crop prospects, the gradual im- 
provement in the statistical position of the 
newsprint industry and the improved busi- 
ness outlook for the United States. This 
bullish business picture, however, is quali- 
fied in several respects and a few un- 
favorable developments might change it 
considerably. 
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Weather conditions will play an impor- 
tant role in shaping the Fall business pic- 
ture. At the moment the crop outlook is 
favorable and conditions are far superior 
to those of a year ago. But the total pro- 
duction of grain for the year will remain 
in doubt for some time as critical growing 
weeks lie ahead. It is little wonder, there- 
fore, that one of the principal topics of 
conversation among business men in Can- 
ada is the condition of the crops. Al- 
though Canada weathered last year’s 
short crop well, it is felt that another such 
unfavorable development this year would 
bear down more heavily on business in 
general. Emphasis, incidentally, is placed 
on the physical volume of the crop rather 
than the dollar volume. It is generally 
agreed that a large crop at a moderate 
price is more desirable than a small crop 
at a high price. A large crop usually 
means a high level of freight car loadings 
and a greater volume of employment. The 
Dominion Government would benefit di- 
rectly through a gain in C. N. R. revenues 


Canada Looks for Improvement in Business Conditions 


In Second Half of 1938 


By H. E. HANSEN 


and a reduction in relief charges in the 
Prairie Provinces. 

For the year to date, the trend of freight 
car loadings and revenues has been down- 
ward, with the rate of decrease speeding 
up somewhat in June. ee with the 





mean the elimination of many lines and a 
consequent reduction in tota) railroad em- 
ployment. At a time when there is still 
considerable unemployment it would be 
hazardous politically to embark upon 
such a course. 
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record of railroads in the United States, 
however, the drop in loadings has been 
moderate, amounting to only 8 per cent. 
The total for the first six months of 1938 
is moderately above that for the corre- 
sponding period of 1936, although grain 
loadings were nearly 26 per cent lower. 
A return of grain loadings this Fall to a 
more normal level would greatly benefit 
the C. N. R. and might weaken the 
C. P. R.’s bargaining position somewhat 
in amalgamation talks. Canada’s rail- 
road difficulties are of course not a prod- 
uct of any depression but business set- 
backs accentuate them. 

Opinion as to what should be done 
about the C. N. R. varies greatly although 
it is agreed that because of politics it will 
be difficult to take drastic steps to re- 
duce costs. Amalgamation is discussed 
as a way out but that would undoubtedly 


One of the most unfavorable develop- 
ments in the first half of the year was a 
substantial decline in newsprint produc- 
tion. For June, the trend, after allow- 
ance for seasonal fluctuations, continued 
downward, although rate of decrease was 
again smaller. Total production in June 
amounted to 201,694 tons, as compared 
with 207,678 tons for the preceding month 
and 310,871 tons for the corresponding 
month of last year. This represented a 
greater than seasonal decline and our 
adjusted index of newsprint production 
dropped to 57.7 from 58.6 for May. 

While the industry's position is still far 
from satisfactory, it is much better than 
it was six months ago and further im- 
provement is looked for. Mill supplies of 
newsprint were reduced last month, but 
were still over 75,000 tons greater than at 
the end of last January. This increase, 


however, has been more than offset by a 
substantial reduction in publishers’ sup- 
plies, which stood at a record high level at 
the close of 1937, because of the news- 
print price increase.-'The net decrease in 
total stocks since last December has 
amounted to somewhere around 225,000 
tons, based on published statistics. At 
this rate of decline, the industry’s statisti- 
cal position should be near normal toward 
the close of this year. Because of this 
improvement in the underlying situation, 
the present low rate of operation of 
around 55 per cent of capacity is causing 
comparatively little concern. 

The slump in production in the first six 
months of the year, however, will continue 
to be felt during the Winter months. The 
cutting and hauling of logs, for the most 
part, is carried on during the Fall and 
Winter months, which, of course, means 


that newsprint companies must estimate ~ 
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the probable demand for newsprint many 
months ahead. Last year conditions were 
favorable and fairly large inventories of 
logs were built up. At present, large 
quantities of logs which were cut during 
the Winter are still floating in the rivers 
in Quebec. But thousands of men who 
depend upon the woods for much of their 
cash income have been unable to find 
work and the outlook for this Fall and 
Winter in that direction is none too favor- 
able. 


CANADIAN 


NEWSPRINT PRODUCTION 
1938 (roast, 
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i 227,960 . 
ES. 202,601 275,532 221,570 180,310 
24,604 301,110 243,900 205,680 
200,794 34 258,721 244 
678 ,232 267,070 242,693 
1,694 310,871 270,050 ,020 
314,529 274,630 234,270 
318,713 0,050 570 
312,351 269,782 223,890 
14,594 301,106 4 

236 285,711 262,900 
(038 289,310 244/730 


With many of her industries geared for 
large export trade, Canada keeps a close 
check on external developments, particu- 
larly those in the United States. Any dis- 
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Transactions on the Montreal Stock Exchange 


Saturday, July 16 
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STOCK EXCHANGE. STOCK EXCHANGE. CURB MARKET CURB MARKET 
} STOCKS anal STOCKS - STOCKS MINING STOCKS 
Sales. gh. Low. Sales. High. Low.Last. es. = — .- Sales. High.Low. Last. 
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cussion of the domestic situation involves 
an examination of the trend of activity in 
the United States. Canadians, of course, 
hope that recovery will proceed on a broad 
front in the United States, so that the 
strain on their industries may be lessened. 
Such a recovery would undoubtedly also 
benefit Canada’s other great customer, the 
United Kingdom, where business has been 
forced to give ground in recent months. 


DOMINION BOND PRICES AND YIELDS 
(Based. =o Opening Bid Prices) 


—s -—Yields——_—— 

Long Short Aver- Long Short Aver- 

Term. Term. age. Term. Term. age. 

July 41..05.46 101.73 105.06 3.00 .86 2.14 
July 12..105.41 101.73 105.02 3.01 86 2.15 
July 13..105.30 101.73 104.97 3.02 86 2.16 
July 14..105.13 101.60 104.77 3.04 96 2.21 
July 15..105.13 101.59 104.71 3.03 97 2.22 
July 16..105.01 101.48 104.62 3.05 1.06 2.24 


If business in the United States: does not 
recover, widespread improvement in Can- 
ada is unlikely. 

While trade in merchandise between the 
two countries has slumped, the tourist 
business continues to make headway. It 
has been estimated that the number of 
Americans visiting -Canada this year is 
from 5 to 10 per cent greater than in the 
corresponding period of 1937. If this gain 
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DRAPER DOBIE & CO. 
Members The Toronto Stock Exchange, 
3380 Bay Street Toronto, Ontario 


holds during the big season which lies 
ahead, total expenditures of tourists in 
Canada will approach the 1929 high level 
of $309,000,000. Not all of this money 
was spent by Americans, but most of it 
was. Last year, tourists are estimated to 
have spent $294,682,000 in Canada, as 
compared with $251,299,000 in 1936. Of 
these totals, only $16,972,000 and $12,946,- 
000, respectively, represented expenditures 
by tourists from overseas countries. 

The economic importance of this tourist 
trade can hardly be overemphasized. It 
provides employment for many individuals 
and is an important factor in the balance 
of international payments. Allowing for 


Montreal Stock Exchange 

DAILY CLOSING AVERAGES 
10 20 

Industrials. Golds. 





Utilities 
pe: eee 68.3 20.6 120.9 
‘° 3 ae 67.7 81.7 120.9 
July 13.. 67.8 81.8 121.6 
suly M..... 67.1 82.3 121.6 
July 15 65.9 83.5 120.8 
July 16 65.6 84.4 120.8 
SHARES SOLD - 
~ Week Ended———— 
July 16, July 17, 
1938. 1937 
Monday 74,000 73,000 
Tuesday .. 98,000 78,000 
Wednesday 112,000 = 000 
Thursday 91,000 9,000 
Friday . 90,000 Be 000 
Saturday 44,000 24,000 
Total. 509,000 378,000 


$124,000,000 spent by Canadians in foreign 
countries, the balance of trade last year 
was favorable to Canada to the extent of 
about $171,000,000. Wheat has always 
been considered one of Canada’s chief 
sources of revenue, and yet in 1937 tourist 
expenditures exceeded the estimated farm 
value of the wheat crop by approximately 
$112,000,000. ; 

As Wall Street sets the pace, condi- 
tions in financial markets are not much 
different from those in the United States. 
Many observers believe, however, that be- 
cause of Wall Street’s influence the 
Canadian markets were overdiscounted, 
as corporate earnings have held up well 


and there has been no wave of. dividend 
omissions. The recovery in security 
prices has been more rapid in the United 
States than in Canada, but Canadian 
stocks during the first quarter of the 
year showed more moderate losses. From 
Jan. 1, 1938, to March 31 the Montreal 
Stock Exchange index of twenty indus- 
trials declined 16.7 per cent, compared 
with a drop of 20.0 per cent in The An- 
nalist average of seventy-two industrials. 
From March 31 to the beginning of July 
the former average increased 36.2 per 
cent, but the latter gained 45.6 per cent, 
based on closing prices. The rapidity of 
this rise is somewhat disconcerting and 
many persons are afraid that Wall 
Street may again overdo things. 

Despite a spectacular growth in recent 


Toronto Stock Exchange 
DAILY CLOSING AVERAGES 


20 20 15 West. 
Industrials. Golds. Oils. 
July 1t. 120.7 119.4 36.1 
July 12. 121.7 119.1 36.2 
July 13. 123.2 119.6 36.7 
July 14.. 121.9 118.7 36.0 
SORP TBu. 6.05: 122.0 119.3 35.9 
July 16.. 123.1 119.5 35.6 
SHARES SOLD 
- Week Ended 
~ July 16, July 17 
1938. 1937 
Monday 791,000 316,000 
Tuesday .. mene .... 795,000 676,000 
Wednesday ............ 786,000 694,000 
Thursday 557,000 389,000 
Friday ..... 950,000 372,000 
Saturday 521,000 196,000 
Total.. 4,400,000 2,643,000 
years, much is still expected from the 


mining industry. The airplane has made 
many fields readily accessible and it is 
believed that many more will be opened 
up in future years. Besides providing 
thousands of jobs, the rise in the mining 
industry has resulted in a better balanced 
economic structure. As Canada has be- 
come more mature diversification has in- 
creased and she is better able to with- 
stand crop failures. 

Finance Minister Dunning’s budget 
speech has apparently pleased almost 
every one. Complaints are heard against 


the tax load, which is very heavy, but the 
smallness of the deficit was very re- 
assuring to business. The fiscal policy of 
the government is a constructive factor 
in the outlook. There also seems to be 
comparatively little dissatisfaction with 
other policies of the present government. 
A middle course has generally been fol- 
lowed partly because of the failure of 
certain reform schemes in the United 
States. On the whole, Canadians feel 
that the government’s attitude- toward 
business does not represent a major 
obstacle to recovery. 


Seiberling Rubber consid of Canada, 
I.td.—Stockholders have approved a plan 
providing for the exchange of three com- 
mon shares for each share of preference 
stock and accumulated dividends. 
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. N Sales. High.Low.Last. | Sales. High. Low. Last. | || pone A. E. OSLER & Co. 
65,900 Fernland.. .23 18 .20% | 5,521 Laguna .30 =. 29% .29% | |} > 
INQUIRIES INVITED 500 FirstonePet 14 .14 14” |  3\585 Lake Shore 51% 51% 51% | || NORTHERN prannetit 1886 
2 od od a on ae 75 Lake Wds. 16 15% 16 EMPIRE and Members Toronto Stock Exchange 
4,000 Fontana .. .05 04 .05 | 30,900 Lamaqu C .03% .02% .03% NEGUS OSLER BLDG., 11 JORDAN ST., TORONTO 
* ° e 1'100 Found Pet. 19” 19” 19” | 32,760 Lapa Cad. .65 61" 62 pict 1 Distance "Pt ADelaid 
$ ) . p | = . P s ti » | 
INCORPORATED 3,900 Francoeur. .38 .35 .36 15 Laura Sec. 60 60 60 a ~— ‘ — ee 
155 Gatin’u Pw 11% 11 ~~ 11 6,600 Lava Cap. .97 .93 .96 ——__—— SN 
Two _WALL STREET, NEW YORK sicenacmell A Gat _ pf 3 83% 83% | = —— 4 ~ } ouiis STOCK EXCHANGE 
| 3 § ares 7 ee Go ‘ -O1%2 . | TOCK EXCHA ‘ as + 
STOCK EXCHANGE STOCK EXCHANGE | | 267. 200 GilliesLake 178 13” 16% | 29,500 Leitch . 16% .72 . 76% | " STOCKS } STOCKS 
STOCKS STOCKS Glenora .. .093 .03 3 | 6,450 Little L L.3.60 3.50 3.50 | 
' High. Low. Last. | sat High.Low.Last. | 12.376God’s Lake (34 (47 (48 | "367 Loblaw A. 23% 23 23%, | Sales. High.Low.Last. | Sales. High.Low.Last 
Sales sas aguas aaa: _— “ | 33,550 Goldale 34 27 (27 1,288 Loblaw B. 2144 20% 211 180 Orang C pf 5% 5 5 | 909 Union Gas. 14% 13% 14% 
3% 37 545 Cdn Brew.2.15 1.95 1.95 | caer S 3 "a1 : an? a 7 : 7 1,810 United Oils .1444 .12 .14 
11,442 Abitibi 4% 3% 3% 1,545 Cc | 19,500 Gold Bagle 4 21% 2 4,812 Macassa ..4.70 4.55 4. | 11.000 Oro Plata. .85 .75 .75 | . %. . 
1,785 Abit 6% pf 28 25 26% 375 Cdn Br pf 21 20% 20% | 5,500 Goodtish. (04.03% 03% | 78,193 McLCksht 3.75 3.45 3.50 | 22'500 Pacalta 0. .10 .07% .08 | 1,605 Unit Steel.. 6% 5 6 
1.900 Acme Gas. .09 .08 .09 5 CdnBkCom 173 173 173 | 655 Gdyr ..... 64 5944 63% | 8,950 Madsen R | so ‘os ‘38 92 | —_ b ar nny 5.75 5.50 5.60 
2,500 Afton . 03 .03 .03 142 Cdn Can A 18% 18% 18% 28 Gdyr pf... 56 55 55 irs 38 35 .35 | 322 Page Her.. . 83. } 5 ulean Oil .95 .95 .95 
2,000 Ajax O&G. .20 .20 .20 be 4 sea | (tae GrahBousq .04% .041%4 .04% } 2,000 Mebougseg 17.17 = «6.17 + | +3,870 Pamour ..3.45 3. po 3.35 | 231,925 Waite Am.7.10 4.90 6. $6 
710A P Grain 4% 4% 4% 332 Cdn CanB 8% 8% 8%4/| 4,334 Granada 0614 .0614 42,500 Man &East .02% .01% .02%| 4500 Pandora C .21% 21 | 2,016 Walkers ... 40% 39 
30 A P Gr pf 2814 27 28 5,080 Cdn Car... 16% 13 16 10Gat rts .. 44 416 4% 565M Lf Mill. 3 3 3% | 875 Pantepec . 51% | 560 Walkers pf 18% 18 19% 
56,074 Aldermac.. .59 .54 .55 85 Cdn Car pf 20 28% 29 | 6,000 Grandoro.. .06% .05%4 .05%4 166 MLfMill pf 5 4% 51 | 142,600 Partanen M 2 18” 21 8,800 Wendigo . 154 15 15 
57,400 Amm Gold .25 .21_ .22 160 Cdn Dredg 25 24 24 252 GtLak Pap 11% 10 10% | 9,725 Maralgo .. .11 .09% .10 | °34"100 Paulore 413° 08 = ©.09 OW Can Fil. 4 3% 
2,835 Anglo Con.1.40 1.35 1.38 295 CdnIndAlA 3 2% 2% | 624GrLakP pf 28 26 26 | 9,483 Massy-Har .09% .08% .09% | }7'759 Paymaster 49 45 .45 20W C FI pf 34% 33° «33 
21302 Anglo Hur.3.40 3.00 3.35 15 CdnIndAIB 2% 2% 2% 60Grn’gWire 11 11 11 | 2,385 Mass-H pf .60 52 . 16,500 Payore vit 2 13 9,100 W Tur Pet .10% .10 .10% 
2,500 Arntfield.. .18 .16 .18 5Cdn Locom 10 10 10 5,200 Gunnar 7.2. fe. | 771 McColl .... 12 10% 12 20,825 Perron ... 1.55 | 425 Westons ... 11) 11 11 
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22,100 Astoria 04 «4.03 «2.03 j 3C PR.... 7% 6% 74| 3,000Halcr Swa .03% .02i% .0214 | 1,720 McIntyre . 44 43% 431 | 25 Photo Eng.. 17. 17 17 | ,3,000 White Eag .01% .01% .01% 
78,300 Augite : 27 33 | 30 Can Wine 3 a 8 200 Hrd Carpt. 3 3 3 | 11,325 McKenz R.1.12 1.10 1.12 | 9999 Pick Crow.4.75 4.55 4.55 | 203,700 Wilt Cogh. .17 12%, 17 
10 Ault&W pf101 101 101 163,250 Chest'v'le .1.64 1.40 1°64 | 151,090 Hd Rock..2. 93, 2.65 2.75 6,350 McVittie... .20 .16% .16%| 4'345 Pioneer ..3.00 3.00 3.00 | 90 Win El A.2.75 1.95 2.65 
13,525 Bagamac . .18% .17 .18 25 Cdn Wirebd 134) 18% 18% | 16,100 Harker ... 10% .11 se 100 McWatters .66 .58 | 15/950 Powell Ro.2.27 2.11 2.11 | 20 Win Elec pf 13% 33% 13% 
17,116 Bankfield.. .70 .68 .70 550 Cariboo . .2.60 2.50 | 00 Hed Masct.1. 7) 1.08 1.09 | 200 Merl’d Oil. .07 .07 .07 "50 Pow Corp. 12% 12% 12% | 5,000 Wood Cadi .25 
49 Bank Can. 58 57 57 | 8,659 CastleTr'th .90 283 ee | 3,400 Highwood... .14 13 14 | i. 920 Mining Cp.2.05 1.90 2.05 | 4950 Premier ..2.27 2. 7 | 4,245 Wright H..7.60 7. rt 7.50 
38 Bk Mont...221 220 220 | 7/325Cent Pat..2.52 245 2.50 | 415 H&Dauch.. 16 15% 16 | 1,000 Monarch O 13% 12 .12 | 305 Pr Metals.. 17% 15 17% | 2100 Ymir Yan. .16 .14 .14% 
6 Bk of NS. 300 297 300 | 10,400 Cent Pore. .11% .10% 11% | — | 60,925 Preston 5 .85 9414 | 10 York Knit.. 4 4 4 
251 Bk Tor = = = 500 om Res o = my | gia iat ee ace 800 Pros Air... 55 55 55) | CURB EXCHANGE 
11,700 Base Metal 40 .37 16,300 Chromium. 65 .55 . : 42 ‘ ss 
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&,050 ee on 1 " 1 be 1 . i — ————_ 12% . a, 12% | gladly furnished on 2,855 Read Aut.2.25 2.60 2.65 | 350 Bruck Silk. 4 3% 3% 
65 Beatty “ ) ) Coniagas ..1. 6 F ’ . : 09% | 100 1 
5 Beatty 1 pf 97 97 97 5,500 Con’rum 1.38, 1.30 1.30 | Canadian Industrials and Mines t'e50 Reno Gold 487 453. 49" 10 = med - a Ps, a 
597 Beauharn’s 4 3h 3% 115 Con Baks. 154 15 15 | 4} M ARA AND ™M -CARTHY 13,400 Roche L L .13 10% .12% | * PG 2 "2 
461 Bell Phone 163 161 163 600 ConChib’ug .2312 .23% .23% | |} VEL A ve 18 Royal Bk..188 187 188 | 4875 Can Marco.1.45 1.35 1.40 
15,100 Bidg’d K.. .27 .24 .24% 2.557 Con Smelt. 61 58% 60 | Members: Toronto Stock Exchange, Montreal Curb Market, 810 Royalite ..45 45, 45 | 250 Coast Cop.2.90 2.80 2.80 
2,766 Big Misso. 37 .35 .35 126 Con Gas... 180 179 179 | J) Canadian Commodity Exchange | 5,600 St Anth. 11% .11 11% | 500 Cob Cont. .01 .01 .01 
155 Biltmore .. 8% 8% 8% 80 Cosmos ... 22 22 22 |} Canada Permanent Bldg., 320 Bay Street, Toronto 852 St Lw Cor. 6 5 5% 8,829Cons Paper 8% 7% 8 
45 Bl Rib pf 3214 30031 BES COG BOCs Se 0 i eetecreremnmnnitneeienel 048 S Aatonio.1.30 1.25 1.25 | 120 DeHavill .. 14% 13 14 
24,700 Bobjo 13 10% .10% 3,775 Darkwater .10 .09% .10 | = = = 20 950 Shawkey 12 10% 12 i 70 DeHavill pf 70144 70 70 
590 Bralorne ..9.60 9.50 9.50 | 6,805 Davies Pet .35 32 33% | 1,930 Hollinger.. 14% 14% “145% | 56,865 Moneta ...2.15 1.90 1. 90 1,500 Sheep Cr.. .97 96 | 215 Dom Bridge 334% 31 32% 
3,390 Brazil Tr. 13% 12% 13 22,400 Denison 23% .19%% .20 5,550 Home Oil..1.26 118 | 495 Moore Corp 3% 33% 35 38, 708 } dl G.1.44 1. - 1.35 | 1,100 Foothills 60 (55 .60 
20Br & Dist. 6 5% 6 2,565 Dist Seag.. 15% 14% 15% | 4,600 Homest'd . .20 “Im .20 75 Moore A...152 152 152 100 Simpso 5% 5% 5% | 135 Ham Bridge 8 7% 8 
1.605B A Oil 21% 21% 21% 4,414 Dome . 29% 29 29% | 15,801 Howey > on .27 27 10 Moore B. “196% 196% 196% | 41 Sawada pf. 85 83 83 20 Ham Br pf 41 41 41 
15,306 Brown Oil. .41 37 = («.37 59 Dom Bank — 203 «203% | 981 Hud Bay.. 2014 28% 29% | 4,966 Morr Kirk. .15 12 8,266 Siscoe Gd.2.29 2.20 2.23 73 Honey Dew .40 30 =.40 
1,150 Buff Ank. 16% 16 16} 3,475 DomExplor os 04 =.04 | 10 Hur&Erie . 69 69 69 | 9,300 Murphy 02% .01% O | 41.550 Slad Mal..1.30 1.10 1.13 30 Honey D pf 8 8 . 
89,500 Buff Cdn. 04 03 .03 181 Dom Fdry. 424% 39 40 25 Hur&E 20% | 50 Nat Brew.. 41 41 41 40,000 Slave Lake .16%4 .12 12 10 Humb’stone 20 20 20 
35 Build Prod 56 55 55 6,360 Dom Stl B 15% 145% 15% pf 8 50 Nat Groc . 6% 5% 614/| 191.628 Stadacona. .59 52 .56 500 Kirk Town .14 .13 .14 
3.300 Bunkr Hill 13 .12 12 300 Dom Stor’s 6% 6 614 15 lap Bank. 203 * 200 202 38 Nat Gro pf. 11714 116 117%4 25 Stan Ch. 8 8 8 25 Langley’s pf * 30 = 30 
50 Buri’ton St 14 14 14 205 Dom_ Tar 84 8% 8%) 4,672 Imp Oil % 17% 17% | Nat Trust.190 1 215 Stedman 17 17 17 3,000 Mandy .... 164% .16% 
80 Burt F N.. 20 20 20 6 DomTar pf 78 78 78 1,490 ImpTob ord ist 15% 15% | 480,250 Naybob .79 62 74 358 Steel Can.. 70 68 6914 343 Mon Pow.. 2% 28% 29 
8,655 C’lg’y &Ed2.55 2.35 2.40 5,600 DorviSisco .13% .11 11% | 1,000 Inspiration .40 40 40 | 152,300 Newbec .. .08 Sn 06% 105 Stl Can pf. 66 65 65 2,672 Nat Stl Car 57 4614, 56 
3,300 Calmont 36.3334 9,600 East Crest .09 08 .09 200 Int Coal&C .20 .20 .20 4,100 N Gold R .17% . 17 | 74,100 StrawLake .11%% .091%4 .11% 2,000 OsiskoLake .11 .11 11 
10Can Bread 4% 4% 4% 40,630 E Malart..1.95 1.83 1.85 575 Int Met A 7% 7 7 675 Nipissing .1.73 170 1.70 | 558 Sud Basin.2.95 2.85 2.85 22,142 Paw Kirk. .02 .01% .01% 
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F the first four large corporations ing improvement in the latter Part of the recent periods. Annual figures, going back The Union Oil Company’s record for re- 
to report Second quarter earnings, third quarter.” to 1929, were Published in THE ANNALIST porting better-than 
three showed a decrease in profits Table II gives quarterly earnings for of Oct. 1, 1937. further enhanced with its second quarter 
(after adjustment for Seasonal va- i 
Tiation), as compared with the first quar- 
ter. The lone increase wags reported by 
Union Oil of California. As yet no major 
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= Sita fares rt Cs aaa: nin the December quarter of last year, when 
- Steel or automobile company has reported || | | | almost every other Company showed a 
on the second quarter. Financial observers || 2 6 pc | inet ears eee re '.° 1 ‘oy sharp decrease in Profits, Union Oil’s earn- ¥ 
believe that such companies fared the | <i 9) | | | ings reached the ‘highest level for the 
Worst in the three months Just ended since la 6 at eS ad t+ SES eee, | BG pacts entire recovery period. 
©perations were at an exceptionally low Pa || wonteay PRICE ance | | 8 In the second quarter of this year Union 
level | - 5 | | = oe, 4 : APTALZATO :: ‘ : hs ae +100 ° Oil earned $2,729,000, after allowance for Cs 
In the three months ended June 30 the Zz. | $/| Seasonal variation, as compared with $2. 
United Fruit Company earned $2,392,000, || J at z een in the previous three months and 
efter adjustment for seasonal variation, a || = = 3,013,000 in the June quarter of 1937 
sharp decline as compared with $3,092,000 oid 2 Sales of the company have held up un- 
in the first quarter. In the second quar- |/2 o Gsually well considering the drastic de- 
ter of last year United Fruit’s profits ie al a | a cline in business. Volume in the first six gS 
e nounted to $3,319,000, after allowance |}, “|——j bpniceel | ented. te $38,250,000, a 
for seasonal variation. i I] . 





decrease of only three-tenths of 1 per cent 






TABLE 11. MATHIESON ALKALI WORKS 


































































_ aS compared With the corresponding 
months of last year, 
uarters | | | j 
Qaarter tes Marea ee 1 ! | i B en ee i. ee Table TI §lves quarterly Sales and prof- 
June 30: 1927 1928 1929 1930 1931 1932 1933 1937 1938 s * % 
a $198 150 ae ee . et len its for recent Periods. Annual figures, 
Sain 516.726 0.58 Soing back to 1929, were Published in THE 
Mar. 31: <n d 
| 172,400 x ANNALIST of Oct. 22, 1937, 
1087 |S SE eee. 477,051 0.52 MATHIESON ALKALI WORKS INc. ae 
— 476,598 cok Bay SERS MR eee ten attr. , a ae INDUSTRIALS 
ieess-:.... so ott 484/490 0.53 | | , ? 
Sept. 30: ‘eas il 800 oe ee oe ee —}— ake t+— 80 Figures in Parentheses Give Date of Last 
oS eanaanee 046 |le BP | ne eet — Frevious Item 
A —— QUARTERLY 
Actual earnings of the Company in the |/+600 L GAETN |] ner income ie American Car and Foundry Company (7-13-38) 
: 3 CN as ADJUSTED FOR —Unfilled orders on July 1 amounted to 
Second quarter were $3,024,000, a gain of ena POS”, Up DLE \ [SEASONAL Variation rr about $4,000, Compared with $27,300,000 
almost $500,000 over the initial period. |] om sccthey «VY is ° told wy 1, 1987, Charles 3. Hardy, president, 
The second quarter of the year, however, 2 al , Za Ly - than ‘a general meet > opinion 
Pri 4 4 , 1 
usually the best for United Fruit and = 300 pint if | i $ turned for the better there would oe Poa 
Sonsequently such profits must be pared ||% E a | GY, 2 ena, Purchasing of freight car 
‘ eo one-quarter to iver don vii 4 J } Fie S Amoskeag Manufacturing Company (12-24-37) 
alm ; x & é. —Legal Proceedings of the company ended 
Sonal variation. The first quarter, on the ; 200 | “=a = — 720 6 — week < a hearing before Arthur Black, 
other hand, is usually the poorest of the jw L_ BAY ; ow made ton eankruptey. "No qpiection was 
=e oR h Ay rs) Made to acceptance of th I ee 
year and such results are boosted over 1/5 | VAbsustee ePRICE RANGE] Zi Hf Z | « the trustees in liquidation Peele 
20 r cent when allowin for seasonal = | | L__IN CAPITALIZATION | ff Hp | | a Dumaine, Joseph arney and H. Parker 
vm & rb os T a Y} tra 
variation w | : 
The company did not release any state- sires Siena iS fees 7 i a KA sine —q sad tion, it necessary tea, Testion Posey ‘= 
zi ihe et eo St! — =e err a See ederal Government for recove f - 
ment in connection with its Second quar- 80 - c ‘Re -; essing taxes amounting to $2,300,000. aK 
ter earnings report. Trade sources State, "0 1929 1930 1937 1932 1933 we 08S 6G aa? —_ Atlantic Refini 
however, that some improvement in busi- : 
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authorizeg common stock from 4,000,000 
CALIFORNIA shares to 5,000,000, The purpose is ‘to put 
Thousands) : the company in position to fund its bank ‘ 
porter nt — armed | peg Which are estimated to be about 
ong 9 S. : : ; | en | | é ; 
aa $20,300 $2,650 gy. 57 ; — | | areca ~ | 7 t .°"— eeaiwin Locomotive Works (6-24-38)—The 
i882, abe 20/450 3'000 0.64 i P | ADJUSTED tem value - aman received in June by Bald- Vv 
| win and subsi ary companies Was $1,500, - 
|. 17,950 3,300 9.49 ego 848, compared With $2,535, in June last 
_ Soe ; x g © year. For the first half of this year total 
 * ae * 3,650 0.78 o bookings were $13,347,355, compared with 
eee - 2'400 0.55 $19,638,082 in the corresponding Period last 
3 . a. 440 6 year. 
ertss ss. :. 3.211 0.69 ia = Douglas Aircratt Company, Inc. (6.24.38) 
ad svaiinbic’** ‘ f | y ° Unfilled orders amounted to $26,545,652, Ye 
; ; —, q 156 against $26,800,000 May 31, 1937. al ( 
. Table I gives ‘mportant items from the [ PRICE RANGE | 3 Electric Auto Lite Company—The company - 
annual reports of the company since 1929. Deas w ocr ae oe — tely 1 eg eain last ; 
: , e approxima ely 1, workers 1 Y 
Adjusted Profits of Mathieson Alkali ee on the payroll. 7 
totaled but $180,000 in the second quarter, ~ Frosted Foods, Ltd.—Authorizea capitaliza- d 
the lowest since the third quarter of 1939 sion of Frosted Foods, Ltd., new British | % 
Which was the low point in the previous 


Subsidiary of Genera] Foods Corporation, | 
organized to enlarge its frosted foods activi. 
ties throughout 4 greater part of the Brit- 
ish Empire, will consist ‘of 80,000 ordinary 
shares of £1 Par value, comprising 15,000 A | 
shares, 15,000 B shares and 50,000 c Shares. 
Al. shares are uniform and non-preferentia} 
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———= i a as regards voting rights, dividends, re- 
- ° . demption, liquidation, etc. 
Ond quarter was somewhat disappointing Table I. United Fruit Company Frosted Foods, Inc., fully owned by Gen- 
, H (Thousands) eral Foods, will hold a ma ority votin 
Mr. E. M Allen, president reported that || Loss on Cash Surplus interest in the new company, d Robert 
° Fiscal Years Ended Total Property Net Earned Dividends After | Ducas who acquired from Frosted Foods 
June sales Were the largest for any month Approx. Dec. 31: Income Taxes Sold. Income. aShare. Paiq. Dividends. | : 
Pp : Inc., rights to Patents and inventions under 
since last October. mr. Allen also stated tee $2,506 "+++ $17,803 $6.78 $10,369 $7,434 | the terms of a working agreement, will [ 
that “we feel there Should be an encourag-_ || eee re "Ton 7 ee re 330 i0'e0 4,189 “ser ae C ordinary shares for cash 
. Ee a Sey. 6,704 121 $555 5,707 1.97 6,538 d831 a 
—————— —— ———— oe eee eae 11,942 1,418 830 9,241 3.18 5,812 3,429 General Foods Corporation (5-6-38)—See item 
| er hisied s6.c0 Se 4 - 15,399 1,889 1,021 12,049 4.15 8,718 3,331 under Frosted Foods. 
. See *seeeee. 13901 1,687 1,190 10,359 3.56 8,718 1,641 d 
aie nn [00777 2,143 1,090 14,177 4.88 12,350 1,827 Gleaner Harvester Corporation — Approxi- 
J 4 a *S8 est essenes STOR 1,689 477 11,817 4.08 11,610 207 mately 92 per cent of the company’s pro- 
ust Published ee ehies iene . me duction for the current year has been sold 
Nnveste % Earne e Trop-. ash an orking ‘urren Larne as of July 2 Machines sold totaled 3,464 
‘The Fast Movers pooner on Page Pion — Po yg — a8ainst orders for 2,170 a year ago 
22. 219°614 5.7 171,153 “39'a0y 26,606  —2'g9 $87,443 Hollander (A.) & Son, Ine. (4-22-38)—Opera- = | 
in the coming 213,413 3.2 169, 295 26,073 30,516 4.63 71,716 tions since March have been in the black, 
* *168,319 3.4 "114,514 29, 5.03 27,277 with each Succeeding month showing a | 
100 Point Advance’ ef et Hie Be Re side || laTeer promi. | 
i) ae me Mer “toldated net ince", :2-38)—Con. 
6. . ,654 45,247 49,014 5.58 35,437 8 . 
Pin $1 to this Advertisement 174/615 6.8 95,086 49,904 © 4gsi4 5.47 35644 ered June 30 totaled $214 578, equal after 
H. M. Gartley, Imc. 45 | 8 write-down fhe. 245.033 in property account. WIncludes loss of $362,853 each on th aan aa ee to 10 sea 
i i i i i i Dac e Shares of common stoc 
76 Wilk Street, New York on scrapping railroa in Cuba, which item was ¢ arged to specia] reserve. §Not each on | 
| Teporte Separately. q Deficit. 
————__—_—_—— ———_—____”_4 Defic Sa ae : at a : 





outstanding. This compares with $1,789,415 
in the second quarter of 1937, or $1.95 a 
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‘share on the common stock. In the first 
six months of this year the company re- 
ported a net loss of $24,897, whereas in the 
first half of 1937 it had reported a net 
income of $2,811,333, or $3 a share on the 
common stock. 


Kreuger & Toll Company (7-2-37)—A distribu- 


tion of 433.7 Swedish kronor for each $1,000 
of deposited 5 per cent secured debentures 
of the company has been made to holders 
of certificates of deposit issued by the 
protective committee for Kreuger & Toll 
debentures, of which Otis A. Glazebrook 
Jr. of G. M.-P. Murphy & Co. is chairman. 

At the present rate of exchange this 
partial distribution, Mr. Glazebrook said, 
represents about $110 and makes a total of 
approximately $520 for each $1,000 deposited 
debenture distributed to date to certificate 
holders. 


Libbey-Owens-Ford Glass Company (3-18-38) 
—John D. Biggers, president of the com- 
pany, announced last week that in the last 
three months the company had re-employed 
990 workers and that it planned to add 400 
to the payroll when the plate-giass plant 
at Rossford, Ohio, was reopened Monday. 

Mr. Biggers announced also the declara- 
tion of a dividend of 25 cents a share out 
of the surplus and reported that the com- 
pany had lost $50,352 net in the second 
quarter of this year, compared with a loss 
of $371,527 in the first quarter. Sales for 
the last three months had been improving 
steadily, he said. 

In a letter to shareholders, Mr. Biggers 
said the reduction in loss was ‘‘somewhat 
encouraging”’ and that, while sajes volume 
showed little change, the company noted 
that the trend had been downward during 
the first quarter and that sales in the 
second quarter were greater each succes- 
sive month. 


Lockheed Aircraft Corporation (7-1-38)—Con- 
struction will begin on Aug. 1 on a new 
assembly hangar at a cost of $140,000, it 
being the first unit of a plant-expansion 
program to provide additional capacity for 
the company’s record backlog of orders. 

Michigan Gas and Oil Corporation—A special 
meeting of stockholders has been called for 
July 25 to vote on a proposal of directors 
to increase the number of authorized shares 
of preferred stock to 100,000 from 10,000, to 
change the par value to $10 from $100 and 
fix interest on the new $10 preferred at 50 
cents a share, cumulative. 

Stockholders also will be asked to approve 
conversion of the shares of $10 par pre- 
ferred stock into shares of common from 
Aug. 1, 1938, to Aug. 1, 1939, in the ratio 
of two shares of preferred for each three 
shares of common, and from Aug. 1, 1939, 
to Aug. 1, 1940, in the ratio of one share 
of preferred for one share of common, and 
from Aug. 1, 1940, to Aug. 1, 1941, five 
shares of preferred for four shares of 
common. 


North American Aviation, Inc. (6-17-38)—De- 
liveries during six months ended June 30 
totaled 130 airplanes and spare parts with 
valuation of about $2,600,000, as compared 
with only six planes valued at $120,000 in 
the first half of 1937. Unfilled orders at 
close of June were reported to be about 
$17,500,000, against approximately $9,200,000 
on June 30, 1937. 

Spicer Manufacturing Company—The com- 
pany has added 200 workers to its payroll 
following a shutdown for inventory and 
vacations. 


Westinghouse Electric and Manufacturing 
Company (5-27-38)—A $1,700,000 contract has 
been awarded to Westinghouse Electric to 
build electrical equipment for ten new 100- 
miles-an-hour locomotives for passenger 
service on the electrified sections of the 
Pennsylvania Railroad between Harrisburg, 
Pa., New York and Washington. 

Yellow Truck and Coach Manufacturing 
Company (3-25-38)—The company has re- 
ceived a War Department contract for 318 
trucks totaling $404,076. 

Youngstown Steel Door Company (5-15-38)— 
The company will begin work shortly on 
doors for 3,450 freight cars for the Southern 
Railway 


RAILROADS 


Chesapeake & Ohio Railway (7-13-38)—See 
item under New York, Chicago & St. Louis. 

Chicago, Rock Island & Pacific Railroad 
(4-8-38)—A drastic reduction of the debt 
burden of the road is to be proposed in a 
petition to be filed with the I. C. C., Dwight 
S. Beebe, vice president of the Mutual Life 
Insurance Company, said last week. His 
remarks intimated that, as custodians of 
the people’s savings and insurance policies, 
the institutions represented by his com- 
mittee would leave little or nothing in their 
plan for holders of equities in the bankrupt 
railroad. 

The St. Louis-San Francisco Railway, a 
large stockholder in the Rock Island, also 
is in bankruptcy. 

According to a preliminary plan of re- 
organization for the Rock Island circulated 
by the fiduciary institutions, the total capi- 
talization of the company would be reduced 
from $527,223,440, including $67,888,851 ac- 
crued interest, to $391,757,815. However, 
Mr. Beebe explained that the exact terms 
of the final plan had not as yet been ar- 


rived at. 
New York, Chicago & St. Louis Railroad 
(6-3-38)—TH® road, which is controlled by 


the Chesapeake & Ohio Railway, is discuss- 
ing with bankers means by which a matur- 
ity may be met of $14,800,000 of 6 per cent 
notes on Oct. 1. Recently the C. & O. 
allowed the Erie Railroad, which it con- 
trols also, to enter bankruptcy instead of 


guaranteeing a loan to it from the Recon- 
struction Finance Corporation. 

The Nickel Plate’s notes were sold to 
defray the cost of buying control of the 
Wheeling & Lake Erie Railroad. They have 
been extended twice. At the last exten- 
sion the C. & O. aided by buying some 
$3,000,000 of the notes through a subsidiary. 

If the third extension of the notes is 
arranged they would be underwritten by 
Smith, Barney & Co., and, according to 
report, by Kuhn, Loeb & Co. E. B. Smith 
& Co., who assumed the Guaranty Com- 
pany’s underwriting business, has been 
merged with Smith, Barney & Co. 

New York, New Haven & Hartford (7-13-38)— 
See item under Connecticut Company. 

Pennsylvania Railroad (7-13-38)—See item 
under Westinghouse Electric and Manufac- 
turing. 

Rutland Railroad (7-15-38)—Federal Judge 
Harland B. Howe has notified L. G. Mor- 
phy, receiver of the road, that the court 
would not allow the receiver ‘to operate 
the railroad many days at a loss of $2,400 
a day.”’ The notification, in the form of a 
written order, instructed the receiver to 
distribute copies to employes, officials, 
bondholders, officials of the States of Ver- 
mont and New York and “all persons’’ 
interested in a petition to sell or abandon 
the line. 

St. Louis-San Francisco Railway 
See item under Chicago, 
Pacific. 

Southern Railway (7-13-38)—See 
Youngstown Steel Door. 


(4-22-38)— 
Rock Island & 


item under 


UTILITIES 


American Telephone and Telegraph Company 
(7-6-38)—The report of the A. T. & T. and 
its principal operating subsidiaries compris- 
ing the Bell System for the three months to 
May 31 shows a consolidated net income 
after all operating expenses, taxes and 
charges of $38,438,931. This was equal to 
$2.06 a share on 18,686,794 shares of capital 
stock outstanding, and compares with a net 


of $50,759,600, or $2.72 a capital share, 
earned in the three months to May 31, 
1937. 


Gross operating revenues ofthe Bell Sys- 
tem for the three months aggregated $262,- 
316,438, compared with $264,571,352 in the 
corresponding period a year ago, a decrease 
of $2,254,914. Operating expenses ad- 
vanced to $178,468,868 from $175,496,480, a 
rise of $2,972,388, while taxes for the three 
months were $36,014,144, against $34,506,731 
in the three months to May 31, 1937, an 
increase of $1,507,413. 

The report of the American Telephoae 
and Telegraph Company alone for the three 


months to June 30, subject to minor 
changes when final figures for June are 
available, shows a net income, after all 


operating expenses, taxes and charges, of 
$37,032,603. This was equal to $1.98 a share 
on the outstanding A. T. & T. capital stock 
and compares with a net of $43,737,928, or 
$2.34 a capital share, earned in the second 
quarter of 1937. 

See also item under Southwestern Bell 
Telephone. 


Associated Gas and Electric Corporation 
(4-8-38)—The SEC has permitted a declara- 
tion of the Associated Corporation, a direct 
subsidiary of the Associated Gas and Elec- 
tric Corporation, to become effective for 
three months, with the understanding that 
the applicant corporation be eliminated 
from the Associated system at an early 
date. 

The declaration covered the issue and 
sale to the Public National Bank and Trust 
Company of New York of fhe applicant’s 
$1,000,000 5 per cent promissory note to be 
secured by $7,000,000 of National Public 
Service Corporation secured gold deben- 
tures, 5 per cent series, due in 1978. 

The commission denied that part of the 
application which related to authority to 
refund and extend the note from time to 
time up to two years from the issue date, 
July 11, 1938. 

Connecticut Company—The company, com- 
posed of trolley lines, all of whose 198,770 
shares of $100 par value capital stock are 
held by the trustees of the New York, New 
Haven & Hartford Railroad, both of which 
companies are in reorganization under Sec- 
tion 77 of the Bankruptcy Act, has an- 
nounced a plan filed in the Federal! court 
which will cut its fixed interest debt 75 
per cent, cancel its demand notes and 
reduce its capital stock from $19,000,000 to 
$2,000,000. 

Under the plan, 20,000 shares of non- 
voting Class A capital stock of $100 par 
value would be issued and 10,000 shares 
of Class B capital stock of no par value 
with a stated book value of $10 a share. 
Indianapolis Power and Light Company—A 
registration statement is expected to be 
filed with the.SEC soon covering the pro- 
posed issuance of $37,500,000 of securities. 
The financing will consist, it is understood, 
of $32,000,000 of thirty-year 4 per cent first- 
mortgage bonds and $5,500,000 of ten-year 
4% per cent bonds. 

A banking group headed by Lehman 
Brothers will underwrite the. securities, 
which are expected to become eligible for 
offering to the public early next month. 
Proceeds from the sale of the securities 

will be used for refunding. 

Southwestern Bell Telephone Company—An 
issue of $30,000,000 of first and refunding 
mortgage 3 per cent bonds, Series C, of 
which $28,900,000 has been publicly offered. 
Priced at 100 and accrued interest the 


Chemical Fund, 


bonds were offered by a banking syndicate 
of forty-three houses headed by Morgan 
Stanley & Co., Inc. The issue is dated 
July 1, 1938, and will be due July 1, 1968. 

The proceeds of the sale of the bonds 
eventually will be used to retire the 7 per 
cent preferred stock of the company and to 
repay demand notes held by the parent 
company, the American Telephone and 
Telegraph Company. The net proceeds ex- 
clusive of accrued interest, to be received 
by the company from the public and pri- 
vate. sales of the bonds, after deducting 
the estimated expenses in connection with 
the sale, are expected to approximate 
$29, 193,000. 

The bonds met a broad demand and al- 
most immediately were quoted in the over- 
the-counter market at a premium of \& to 
% point. 


Tennessee Public Service Company—Stock- 


holders have voted to sell all the company’s 
electric properties to the city of Knoxville, 
Tenn., and the Tennessee Valley Authority. 


MISCELLANEOUS 


Inc.—F. Eberstadt & Co., 
Inc., has offered 1,000,000 shares of Chemi- 
cal Fund, Inc. The price of the shares will 
vary from day to day according to the 
market fluctuations of the securities held. 
An initial offering of 10,000 shares recently 
was sold privately at $10 a share. 

Chemical Fund, organized to provide a 
means of diversified investment in selected 
companies in the chemical and chemical 
process industries, has an authorized capi- 
talization of 2,500,000-shares of $1 par value. 
The company has no funded debt or pre- 
ferred stock. 


Corporation Securities Company of Chicago— 
Payment of $918,365 to holders of notes of 
Corporation Securities, bankrupt Insull in- 
vestment company, probably will be started 
within thirty days, Garfield Chazles, spe- 
cial referee in bankruptcy, said. He has 
been holding hearings on contested claims 
against the company. 

The payments soon to be made will rep- 
resent 4% per cent of the claims of the 
noteholders, which amount to approximate- 
ly $19,000,000. Mr. Charles estimated that 
there were about 6,000 claims. These in- 
clude larger claims that have been split up. 


Government of Greece—This government has 
notified holders of its 5 per cent loan of 
1914 of an offer to pay 40 per cent of the 
face amount of the coupons due in the 
fiscal year ending March 31, 1939. Holders 
desiring to accept this payment are asked 
to present coupons due Sept. 1, 1938, and 
March 1, 1939, respectively, to J. P. Mor- 
gan & Co., paying agents, who will make 
the partial payments at the dollar equiva- 
lent of the sterling amount of the pay- 
ments upon the basis of their buying rate 
for exchange on London at the time of 
presentation. 


Greyhound Corporation (7-13-38)—The I. C. C. 
has granted an application of thirteen sub- 
sidiaries of the Greyhound Corporation to 
issue serial equipment notes aggregating 
$4,200,000 for the purchase of 356 coaches, 
and authorized the parent company to 
assume obligation as guarantor of $3,552,000 
of the notes. 

The only note not covered by the Grey- 
hound Corporation’s guarantee will be one 
for $720,000 to be issued by the Pacific 
Greyhound Lines to the American Trust 
Company of San Francisco, in connection 
with which the Greyhound Corporation did 
not ask authority as guarantor. 

Except for the Pacific Greyhound Lines 
and the Northland Greyhound Lines, Inc., 
the subsidiary companies will borrow from 
the National City Bank of New York. 
Northland’s $480,000 will be obtained from 
the First National Bank of St. Paul, Minn. 


Munson Steamship Line (4-2-37)—A revised 
plan of reorganization has been submitted 
to Federal Judge Coxe by Carlos W. Mun- 
son, president. 

Republic of Cuba—The recent offer of the 
Republic of Cuba to resume interest pay- 
ments at the rate of 4% per cent on the 
defaulted 5% per cent public works bonds 
and to pay arrears of interest in bonds 
on 45.45 per cent of the amount due is 
an equitable settlement, according to a 
bulletin issued by Dean John T. Madden, 
director of the Institute of International 
Finance. The institute is a non-profit 
organization conducted by the Investment 
Bankers Association of America in coopera- 
tion with New York University. 


CORPORATE NET 
EARNINGS 


INDUSTRIALS 
Com. Share 
-——Net Income—, Earnings. 
Company. 1938. 1937. 1938. 1937. 
Air-Way Electric Appliance Corp.: 
12 wks., June 18 *%$5,212 *$134,599 
24 wks., June 18 *31,728 *125,366 
Alpha Portland Cement Co. :- 
12 mos., June 30 9,977 690,980 $.01 $1.07 
Atl., Gulf & West Indies S. S. Lines.: 
5 mos., May 31. *396,172 287,791 : 53 
Aviation Corp.: 
6 mos., May 31. 388,993 143,156 14 


Bayuk Cigars, Inc.: 


6 mos., June 30. 473,291 393,205 1.05 83 
Bliss & Laughlin, Inc.: 
6 mos., June 30. *36,966 491,050 2.80 





Com, —_— 
-—Net Income—.. Earnings 
Company. 1938. 1937. 1938. 1 
Bohn ag egg be ae 
June 30 qr...... 448,793 1.27 
ti6 mos., ane 30 #112'09 1,441,081 4.09 
Bridgeport Machine Co.: 
6 mos., June 30. *6,530 380,702 
Catlin Corp.: 
6 mos., June 30. {$4,214 124,020 
Climax Molybdenum Co.: 
June 30 qr...... 1,079,384 §...... . oar 
t#6 mos., Je. 30.3,071,190 §...... 1,22 ¢ 
Consolidated Laundries Corp.: 
12 wks., June 18 61,448 102,242 14 .24 
24 wks., June 18 63,111 151,291 13 35 
Crown Zellerbach Corp.: 
Year, April 30..6,211,414 5,094,403 1.57 1.08 
Crystal Tissue Co.: 
6 mos., June 30. *29,632 61,288 55 
Detroit Steel Products: é 
6 mos., June 30. 22,244 521,546 11 2.69 
Douglas Aircraft Co.: 
**May 31 quar.. 686,378 288,471 1.20 
6 mos., May 31..1,093,149 525,822 1.91 92 
Fanny Farmer Candy Shops, Inc.: 
6 mos., June 30. $335,432 1340,870 
Finance Co. of America at Baitimore: 
6 mos., June 30. 112,662 104,878 c¢.8l1 c¢.76 
Frankenmuth Brewing Co.: 
June 30 quarter. 56,655 40,460 07 05 
6 mos., June 30. 80,577 73,031 All 10 
Fyr-Fyter Co.: 
6 mos., June 30. 7,698 52,969 
General Finance Corp.: 
6 mos., May 31.. 136,278 347,094 13 40 
Heller (Walter E.) & Co.: 
6 mos., June 30. 233,305 236,549 71 73 
Hiram Walker-Gooderham & Worts, Ltd.: 
May 31 quarter.1,184,103 1,640,683 1.48 2.10 
9 mos., May 31..5,107,441 5,187,232 6.58 6.69 
Hollander, A. & Son, Inc.: 
6 mos., June 30. *34,952 393,392 1.85 
Hummel-Ross Fibre Corp.: 
6 mos., June 30. 49,418 461,753 h.07 h1.13 
Interstate Home Equipment: 
6 mos., April 30. 327,033 378,410 71 82 
Johns-Manville Corp.: 
June 30 guarter. 214,578 1,789,415 10 1.95 
6 mos., June 30. *24,897 2,811,333 -- 8.00 
Lehigh Portland Cement Co.: . 
12 mos., June 30 521,505 1,910,428 h.39 h2.08 
MacAndrews & Forbes Co.: 
June 30 guarter. 185,629 243,151 51 -70 
6 mos., June 30. 342,650 463,285 93 1.33 
Mathieson Alkali Works, Inc.: 
June 30 quarter. 193,152 516,726 18 . 
6 mos., June 30. 365,552 993,778 34 1.10 
Midwest Piping & Supply Co., Inc.: 
May 31 quarter. 99,403 59,974 51 31 
Monarch Machine Tool Co.: 
6 mos., June 30. 157,991 183,901 1.05 1.22 
National Oats Co.: 
6 mos., June 30. v58,000 19,499 58 19 
North American Rayon Corp.: 
12 wks., June 18 *187,975 886,439 
24 wks., June 18 *202,831 1,690,830 
Ohio Finance Co.: 
6 mos., June 30. 280,572 §...... 1.46 
Packer Corp.: 
6 mos., June 30. £97,000 117,315 
Pierce Oil Corp.: 
June 30 guarter. 40,569 44,136 
6 mos., June 30. 79,993 15,850 
Pierce Petroleum Corp. : 
June 30 quarter. 7,066 *731 
6 mos., June 30. 16,301 *137,574 
Pittsburgh Coke & Iron Co.: 
June 30 quarter. 47,838 320,879 49 
6 mos., June 30. 139,866 523,367 15 81 
Rayonier, Inc.: 
6 mos., April 30.1,097,809 §...... 49 ‘on 
Year, April 30. . .3,124.703 2, 543, 320 1.94 1.03 
Reliable Stores peri 
June 30 quarter. 26,854 352,637 p.32 90 
6 mos., June 30. *110,833 417,753 os (ne 
12 mos., June 30 380,381 1,121,990 72 2.90 
Seagrave Corp.: 
6 mos., June 30. *6,942 58,952 
Silex Co.: 
6 mos., June 30. 158,756 154,126 74 71 
Sterling, Inc.: ' 
Year, May 31 375,106 469,564 77 99 





MELLON NATIONAL BANK 


PITTSBURGH 


Statement of Condition at 


the close of business 


st 
June 30th, Nineteen Hundred Thirty-eight: 


RESOURCES 
Ioans and Discounts................. $48,726,926.90 
Overdrafts ....... 39.7 
United States Obligations......... 2... 193,919,233.97 
Other Bonds and Investments......... 455.90 
Banking House, Furniture and Fixtures 4,386,703.70 
Cash and Due from Banks ° 

$330,892,916.85 

LIABILITIES 
GID 66 9:56.0 Rect etniscecivwbuntaeueee $7,500,000.00 
Surplus »500 ,000. 
Undivided Profits 2,064,970. 
Reserves . 141,294,971.79 
ere rere ere 287,532,974.35 


$330.892,916.85 



















































THE ANNALIST 


5. 


Wednesday, July 20, 1938 





American Telephone & Telegraph Co., only: 


5 mos., May 31.3,472,394 3,488,906 


June 80 quar: 37,032,603 43,737, 928 ih 98 2 j2. 34 Quebec Power Co.: 


A 


6 mos.,June 30 15, 860 87,320, es 
12 mo.,June 30. 168,225, 185 190,621,458 39. 00 j10. 30 


6 mos., June 30 583,992 483,887 
Southwestern Bell Tel. Co.: 





3 mos., May 31 38,438,931 50,759,600 ; ond 2.72 
6 mos., May 31 74,681,551 104,356,704 


rican Telephone & Telegraph Co. & subs: 5 Tog | -May 31.7,042,916 7,558,905 


{2. 58 Western Union Tel. Co., Inc.: 


12 mo..May 31.161,649,758 197,503,288 1s 65 85 ji0. 57 5 mos., May 31*1,617,604 1,830,972 


Com. tg 


Com, Share 
-~—Net Income-—, Earnin 4 —Net Income—. Earnin 
Company. 1938. 1937. 1938. 1937 Company. 1938. 1937 1938. 1 
Underwood Elliott Fisher: Cincinnati Street Railway Co.: 
June 30 quarter. 371,503 1,170,977 50 1.59 6 mos., June 30 40,968 143,821 09 
6 mos., June 30. 928,943 2'576,409 . 1.26 3.51 ateetl Maison: 
Union Oil Co. of California: 12 mo., June 30.7,444,938 10,841,575 5.85 
‘vJune 30, gr..... 2,650,000 3,000,000 57 64 : 
v 6 mos., x: 30.4,950,000 5,200,000 1.06 1.11 Duquesne Light Co.: 
United Fruit Co.: 12 mos., May 31.9,351,504 10,321,143 3.70 
epee ogg ae 5 -. 000 14,196,000 cee ace Jamaica Public Service, Ltd.: 
e. tee oe 550,000 $7,592,000... --- 12 mos., May 31 190,590 165,100 
ts Cooler Corp.: > 
Market St. Rwy.: 
* 3 
gute 30 quarter. 6ia0 5a) $1,662 -:-  <tt  12 mos., May 31*344,612 98,854 
PUBLIC UTILITIES New England Tel. & Tel. Co.: 


.30 


8.52 


4.15 


r.85 


1.75 


RAILROADS 
Com. Share 
—-Net Income—— Earnings. 
Company. 1938. 1937. 1938. 1937 
Atchison: 
5 mos., May 31*5,944,455 483,834 , p.39 


Atlantic Coast Line R. R.: 

5 mos., May 31.1,158,761 2,650,193 1.40 3.21 
Chgo., Indianapolis & Louisville Rwy.: 

5 mos., May 31*1,033,759 *532,483 

Clinchfield R. R.: 

5 mos., May 31. *399,679 381,616 

Delaware, Lack. & Western R. R.: 


5 mos., May 31°1,817,117 578,471 sie .33 
Detroit & Mackinac Rwy.: 

5 mos., May 31 *%44,136 733 

Erie R. R. System: 

5 mos., May 31*6,163,268 1,210,608 re 10 


Florida East Coast Ry.: 
5 mos., May 31 538,957 110,509 





Com. Share 


? ——Net Income—. Earnings. 

Company. 1938. 1937. 1938. 1937. 
Gulf, Mobile & Northern R. R.: 

5 mos., May 31. *47,932 265,280 ... pil.74 


Long Island R. R.: 

5 mos., May 31*1,225,515 *1,038,073 
Minneapolis & St. Louis R. R.: 

5 mos., May 31*1,113,036 *1,330,930 a 
Nashville, Chatt. & St. Louis Rwy.: 


5 mos., May 31 *16,778 117,423 rer 46 
New York Central R. R.: 
5 mos.,May 31*15,115,074 7,669,431 cos a 


N. Y., Ontario & Western Rwy.: 
5 mos., May 31 *965,490 *541,957 
Norfolk Southern R. R.: 

5 mos., May 31 *354,661 *%194,496 
Pennsylvania R. R.: 

5 mos., May 31*5,640,139 12,010,443 Jae 91 


Continued on Page 132 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 

































Regular Hidrs. Hidrs. Hidrs. Hldrs. Hldars 
Pe- Pay- of Pe- Pay- of Pe- Pay- of | Pe- Pay- of Pe- Pay- of. 
Company. Rate. riod. able. Rec. Company. Rate. riod. able. Rec. Company. Rate. riod. able. Rec. | Company. Rate. riod. able. Rec. Company. Rate. riod. able. Rec. 
Adams Millis Corp....25c .. 8-1 7-22 | Guilford-Chest W Co...$1 S 7-11 7-8 Royal Tr C (Montreal).8c Q 7-30 7-30 } Silex Co ............. 25¢ Q 8-10 7-30 | Sterling, Inc, pf.. THC Q 8-1 7-20 
Adams Millis C pf..$1.75 Q 8-1 7-22 | Harnischfeger 5% pf.$1.25 Q 7-15 7-1 Scott Paper Co..... 40c Q 9-15 9-1 Simsbury Bank & Tr = BO Ge svescsnceee Q 9-15 8-25 
Agricultural National Bk Harnischfg 5% 2d pf.$1.25 Q 7-15 7-1 eee: Te 8-1 71-20 | CCOMD) 260.0 00sccsescl Q 7-30 7-13 Sun Oil Co 6% pf.. si 30 Q 91 8-10 
(Pittsfield, Mass). Q 1 4 oe Tims =, oe * =; Me eae A agg ect 93 6 7 2 | : = Phe we ———— 81 Q 6-15 6-14 Super M Corp of Calif .20c Q 7-11 7-1 
Alaska kers Asso..$1 Q - - Barttor’ Tse snr 2 Bc 3 cm get een wv — Ic ‘ortid Cm 8% pf.$2 Q 6-15 6-14 Syractse, B& NY RR.$3 Q 8-1 1-22 
ae 8-10 7-30 | Haverty Furn Cos Ine..5e 7-25 719 | brooke, Que) 31.50 Q 81 7-15 | Stami 4. Pr(Gonn):$ m6 ot +8 | deePatameee ck ote 
SS ee Ht Q A lp 4 HiehSt B&T (Predeys250 8 8.1 ng Soret ek Gee ae $ si Lp 4 | —— Trigonn): $1. = Q 8-1 7-23 Texas P & L 7% pf.$1.75 Q 8-1 7-16 
Paiet sees eee f . La pepe a & 6a as y a erting, Ine ...5.....56 Q@ S-1 7-20 Trade Bank (N Y)...15¢ Q > 8-1 7-20 
Geen chins Go... 81 Q (9-4 9-1 Homestead (Bal. Md)50c S 8-15 7-20 ti : nm anal SE ee i 
Amer Bauit Assur. am 9 1-25 11s | Hommel (GA) acostye @ sis 70 | Bond Redemptions and — S | Paserwa etre! ioe 9-30 9-12 
Amer Fidelity Co..... Q 7-15 7-14 | Hormel (G A) pf....$1.50 Q 8-15 7-30 Union Oil Calif... ... | Q 8- ¥ 
Co, ine, Ee Hora(AC)T%n-cu pppisye Q 9-1 8-15 ee . ma a. 
Sara - - * n-cu 2 par p D i i new n Shrs, Ser F, reg.....3¢ .. 8- - 
Am Nai B47 (Chi).$1 8 7-15 7-14 | Horn (J) 6% pf... $1.50 Q 81 7-23 information on ; new announcements. Payment | ici ‘Ineese’’ trast seis 
Am Nat B & T (Chi)..$1 S 10-15 10-14 ous w 7% pf.$1.75 Q 8-1 7-15 any bond redemption listed | dates of the new calls were most- Shrs, Ser F, coup....3¢c .. 8-1 
oe a | Houston LAE 9, PeSi 0 esi ts below, including the serial | ly for August Guy Comanaite Coins a rar Yue 
r at Ban | Hydro-Elec Secur...... Cc .. 8- - a . > # i 
Ms * i Hydro-ElecSec S%pfB.25¢ S 81 7-18 | numbers of bonds called by lot Prepayments thus far scheduled WIR “The “Goodwill Sta a cal 
Amster City Nat Bank Idaho Pwr 7% pf....$1.75 Q 8-1 7-15 | ? e' (Detroit, Mich) ....40¢c Q 7-30 7-20 
(Amster, N Q 10-31 10-15 | Idaho Pwr $6 pf.....$1.50 Q 8-1 7-15 | wi : : Wachovia’ Bk & Tr Co 
Amer Gen Equit..... 1 © Q 7-15 7-9, | IndianaNB(indpls,1).$1.75 Q 7-1 6-30 will be furnished without charge | for July total $201,927,000, com- (Wine-Hal. N.C.).8850 .. 81. 745 
“  — Q 8 1-30 | Industri T (Phila,Pa).30¢ 8 7-25 7-15 | to Annalist subscribers. Requests | pared with $90,065,000 in June | Walker (H) G&W Ltd.$1 Q 9-15 8-26 
Co 7% pt..... $1.75 Q 3 -20 IndustT(Phil,P)344%pf.l4c S 8-1 7-15 | f inf ° Bs Walk (H) G&WLtdpf.25¢ Q 9-15 8-26 
s Atlantic Mac Co, Ine. -$1 Q 8-1 7-25 Indust T. (Prov, iD. “482 8 8-1. 7-20 | or such information may be and $233,641,000 in July, 1937, for Walton (D&C 8% vt. $2 Q 8-1 7-15 
Auto Veh Pts Co She |g oy | inter-c Bak, Ltd. -.$125 713 7-15 | made by telephone (LAckawanna | the corresponding weeks. = | $3pf........ mot 6 
conv ist pf...... 37% - nvestors Tr RI pf..37%c Q 8-1 7-33 | 4. Webster & Atlas N Bk 
A Go $3 pi.....tse Q 7-21 7-11 | Kanc FaM 1(KCMo)30e 7.30 7-12 | 42000), telegraph or letter. Bonds called for redemption in | (Boston, Mass) ..... $1 S 7-30 7-23 
Bank of Toronto....$2.50 Q 9-1 8-15 | Kansas City T& $2 S 6-30 6-20 | Sa sid wee ebster Atlas Bk 
fat ~ 81 7-15 | Keystn Nat B(Pitts,P). Te Q 11-1 10-15 ONDS called in the week | July are classified as follows: (Boston, M.) 5% pf-$1.25 S 7-30 7-23 
Ki Oil | ‘. . a Fire Insur- 
| King 0. ; - 8-1 7-14 | ' Public utility $110,708,000 
Q $1 7-20 | Kinsey Distilé 80c p pr. ‘oe Q 7-15 6-30 | ended July 16 for redemp- | Inaustrial 74'728' 000 wheeling ‘<ing et 2 84 
id - ¢ ein mil 7, i | % . . .. | snaustrial ..... Stet e renee ’ . e rie 
S$ 7-29 7-28 | Knickerbocker 1 NY. ‘otte g 725 78 H tion before maturity were a rence emir erry Wor wth’ GFW) ‘Co... .60 3 . oe 
| Kress (S H) & Co.....4 ‘ wr Bt a : PEIQN 0. eee eee e eee ees 5, 4 0 o. Ic 9-1 8-10 
g-1 1-15 | ‘Kress (SH) @Co sp pt. po g . = | in smaller volume than in the Railroad ......... ten 890,000 Zeller’s, Ltd, 6% pf.37%c Q 8-1 7-15 
8-10 8-1 | Lawbock OF pf... ..$1.50 Q 8-1 7-20 preceding period, only one large | Miscellaneous ............ 408,000 Accumulated 
| Libby Owen Ford Gla.25¢ .. 9-15 8-31 : A . P —__ -— ki 
Q 8-1 7-20 | Lenten Trust Co (st ae retirement being included in the WOME ci ccectasidcivecct $201,927,000 — & Tele Co $6 as Sah 
8-1 7-25 Loew's Boston ari. ipe 3 8-1 7-23 | BOND REDEMPTIONS ee ee 7% a 
- -15 | Loose es it. i i iain Stith | 2 -3i 
| La & Mo om R = ot ae | Amount sane Tele & Tele Co 1% “f 
ost TH | Soun rel Go 6 praise Q EL ER | “(06 Beton?” | DeMets ine #0 pf-tee <° S:1° 135 
0 69 Re - x ms ee ¥, * 
s1 715 | LaP & L 36 pf. 3150 Q B41 718 | Omitted). Price. Date. wy ee 
a & McInty Pore Mines. ..50c % 8-1 | - +» 91 8-15 
Q 8-2 7-18 | McNeel Marble Co 6% ist Q 9-1 xs ane Coy (WwW. bs ) o 1941... pases is too ve 100 Jan. 1 Metropolitan Indus Co 6% 
9-15 9-10 ER SRO: 3 Q 7-15 7-7 icag ax anticipating warrants. aa se 100 July 19 } Pf allot ctfs 50% pd.25c . 8-1 7-21 
q ta Merch & Man F ins. Tige Q 7-30 7.20 ae 1913 ne Trans. mar. eq. & term. “'A 5i4s, -— ae | man F Pow & Lt Co 
- = | Mi Hill SHRRGo | _A929-1943 . ee eee ee teen eens o.1. Aug. 13 Dp 1.50 .. 8- bg 
9-1 = 8-10 sa Re a 5 S$ 81 7-15 | Colorado Springs (Col.) impvt. bonds............ $6 100 ye J 1 | Nevada Cal Elec 7% =  .. 8:1 qs 
8-1 7-20 | miss Pow & L $6 pf.$150 Q 8-1 7-15 | Colorado (State of) warrants..................... V.W. 100 Aug. 10 | Simpson's Ltd pf....$1.25 .. 8-1 7-23 
Q@ 81 7-15 | Montreal LH & P....$2 Q 8-15 7-31 | Conead (MORE. POE DOWNES <6 soc coc. eels scenes V.B. 100 July 1 | Strathmore Paper Co 6% 
Q 9-1 8-1 | seems Baw $3 pt pt. Tbe Q 8-15 8-1 Cowlitz County (Wash.) impv. bonds Pi OTIS V.B. 100 July 1 | PE vrreeeeee eee eeee $4.50 7-10 6-30 
S 8-1 7-15 Morris Plan ridge- ayton (Idaho) munic. water works ext. bonds. V.B. 100 me —s 
Z 5 | pert, Comm). ......5.2 7-15 - E 
Q 7-30 7-22 | yfitual Inv Fund......8e ~ 74s 630 Englewood (Golo.) oe eats. ~ vB Noo ine. 14 | Bayside Nat Bk... 8-1 7-15 
S 81 7-29 | Mutual Tel (Haw)....20c Q 9-15 9-6 First-Trust Land Ban nies. tae “ie ee $250. 100 ug Grasiiin ‘Wee teens ai dea n-gage 
Q 8-15 &-1 Nat Bk Auburn (N ¥).$1 Q 7-15 7-15 | Fort Pierre (S. Dak.) sch, dist. W Ser V.W 1 “NS. | | Heankie, Tire ine Co.ie -. 81 7-39 
os ot | Nat Com Bk & Tr Co 4 bg’ Ag is MITRMEB. 25.656. .W. 00 N.S. po | errs 15¢ 8-1 7-15 
o£) tas | ,,(Albeny. NY)....... Q T15 7-8 Ane y* oO. ; ay 5s, go maaan ae 0lesise $30 100 Aug. 1 | Ind Nat Bk (Indianapo- 
¢ 81 7a | Nath Credit Co (Baltimore slacier County (Mont.) @. Gigs, 1900..........- $7 100 Aug. 1 Ry TIO) nis a6 o saacas « 7-1 6-30 
na £2 7.15 | i ag te © Q 8-15 7-30 Hellenic Electric Rys. Co. 7% A bonds........... £5 100 July 1 New can Tr Co (Boston 
fe | wane Money Corp A...10c .. 7-15 7-1 Henry Hud. Pkwy. Auth. Ser. A 4s and Ser. B i | eee seca aaee* ate 8-1 71 
@ $15 731 | Nat Sec Bk (Chic)..$1.50 Q 1-3 12-31 | | 348, 1955... eee een eee eee ees E.ls  V.P. ve ae ee “Phtiadeiphia Tr Co 
Q 8-15 7-30 | Nat Sec Bk (Chic)..$1.50 Q 1-3 12-31 | Island County (Wash.) drain dist. bonds........ ve. 100 July 1 | s i +» 7-15 7-12 
@ 815 8-10 | Nation- -Wide Securities £ | Italian Cred. Cons. P. W. ext. B 7s, 1947........ $189 100 Sept. 1 | Super “Mold "Corp" of 
| (Col) Series. “B 6 . 8-1 7-15 | Kanawha Bridge & Terminal Co. Ist 5s, 1948.... $9 105 July 9 | Westches ire ins ( eae 
q satan | MARR Prot Ga aa | Kemmpeksy Title Te. Grouiavitey Ser Crago. Vip. 1h AUR | Inerenand oT 
| New England Trust Cc | OS a4 é ° st. warrants.... i - uly 8 Gearench Mfg Co..... s ‘ 
Q §-1 7-16 | “(Boston, Mass). rus ‘$198 8i 74 | Macomb County (Mich.) ref. bonds.............. V.B. 100 Aug. 15 sti a a oe 
7-1 6-27 | New Hampsh Nati Bank | Maricopa County (Ariz.) school warrants...... V.W. 100 July 5 Initial 
e 97 | ..(Portsmouth,NH)pf$2.50 S 7-30 6-27 | Mengel County {st mtg. 414s, 1947................ 100 102 Sept. 1 | Coast Brew, Ltd (new).3c 8-1 z 
Q 7-1 6-27 Mussels q 
Goo se rei a | New Haven (Conn) Bank usselshell and Missoula Counties (Mont.) Hecker Prod Corp new.i5e Q 8-1 7-11 
Moines sR rant BF a. 72. | NBA... eer 18 81 7-22 | school district bonds...........................- 2bds. 100 July 1 | Keystone Nat Bnk(Pitts, 
a, 81 715 | New Acre pees .. 81 7-21 | New Orleans (La.) construction 4s, 1942......... $700 100 ONE SO | eens” ee ees 4 Te Q 8-1 7-15 
econ pati Bk (Chicago | rocess Co 7% pf _ a North Carolina Land Bank, Durham, 5s, 1955.. E.I. 100 Aug. 1 | wenhicrat gh Eng Co....10¢ .. 7-11 6-30 
y aaa Q 10-1 9-30 | Mewhene 453) ¥é Bey g 3 7-21 | Norway (King. of) 6s, 1943....................... $737 100 Aug. 15 | riumph Explo, Inc....5¢ Q 8-1 7-20 
12 12m | Newton Tr (Mass). “so%e .. 8-1 7-45 | Post Falls (Village of) (idaho) water morke bas. ViB. N's AWS. ome 
re 12-31 J F | eo aho) water works bds. -B. N.S. 5 . 
° | No, Fnlladetphia Tr Co | ois rag | Scott, Paper debenture 348, 1952......--.------. si0é Os gepi.'1 | Counaunie Gara pe FS 188 
ae S 7-15 6-30 | Oahu Rv & Land Co..isc M 7-15 7-11 | Seattle (Wash.) local impv. bonds............... V.B. 100 = July18&19 ord re 4% . 
Q #25 $10 | Oahu Sugar Co, Lid. We M s1s 6 | Southern Gas Utilities, Series A, is, i930)... |. $1.072 100% ° Sept. 1| Midland Bk tia. ?” °° $33 7-19 
Bets 3 81 7-25 | —_— Stl Pr pf...81.75 Q $15 7-30 | Tacoma (Wash.) local impv. bonds. .......... vB. 100 July 3 | Ontario Stl Prod......50¢ 1. 8-15 7.30 
| E 8- 8-2 y Se eee $27: 1 Sept. 1 : 
Spe ae Q 8-1 7-29 | Oxford P L 7% pf..3%% S 8-2 7-15 Virginia- -Carolina Land Bank, Norfolk, 3\%s, 1941. E.I. 100 Rept x Liquidating 
g 3 71 6-27 hed S # Ee » pt. ‘Sage Q 8-15 7-30 Watlown (Ore.) fd. HOURS. ... «oo 55s osccc coace ss V.B. 100 Aug. J Advance Rumely Cp.$2.78 .. 7-20 
-1E -10 | we . NOTE: (E.I.) Entire issue. (E.S.) Enti 
Q 7-30 7-18 | PacP & LC $7 me. $1.75 Q 81 7-18 (N.S.) Not ntire series. (V.B.) Various bonds. Reduced 
| GD IF TE -$1.50 Q 8-1 7-18 | ty R) Vertons wahde.” = , Various — ms W.) Various warrants. | Cherry-Burrell Corp. ..10¢ 7-30 7-22 
eg Q 10-1 9-26 | "$1.25 $ 8-1 7-22 | ¥ art issue ) Entire maturity. (V.P.) | Cunningham Drug Sts.25c 7-27 
— N Bk (Bklyn) ..75¢ S$ 8-1 7-12 | arious prices. (V.C.) Various certificates. (Imd.) Immediately. Fidelity Fund Inc.....10c 8-1 = 
Q 1-1 12-24 Phillips ? Ak lh ugg : 7 F- BOND DEFAULTS | “ase he S 8-1 7-20 
. ae 5-25 6-25 | Pittsfield Third Nat Bank - ' eli ; . ; > rN OX). ee ee : ss 
RY iMorris- = * ; Tr Co [ek eee Q 7-15 7-14 —— watpthene Co. (Del.)—Net proceeds derived from liquidation of Pity, _— Bank (Oil 
* © eaten 7 ae Portland ae ce (is) | assets will be distributed on presentation of deb. 6s, due May 1 38, | Hawaiian Suc Co. ‘ 7-13 7-12 
Nowy Stamford NB & Se ie Rigen 250 S 8-1 7-16 | PeRns compos og nee tig 5 H 1932, attached. Real Est Tr (hia). 7 Q +e 20 
Stamford, D. -$2. 8-1 7-1! prseiben Bank & T s 7-13 | era reet an easant Valley Passen Ry. i . % % 
Fint Natl Reece 9 ' Kawe & Gamble. r.32 8 a. ca. est due July 1, 1938, on cons. 5s, > ok May 1, 1942. Se a aa Sosean ative” iia nis 
eeeeMED -....+......$2. Q 7-10 1-30 Totec e Insurance Co | Missouri Pacific Ry. Co.—Company h cantile Institution. . .25¢ 
(catnetam =: Atsione: @. a4 aes. | Pp as grace period of six months to pay Q 7-15 7-5 
pee Smee @ 10-10 9-30 Provident Tr (Phila). $5 Q 81 a ~ | Bows ge and interest due July i, 1938, on third extended currency 4s. Resumed 
State Pawners oe Pullman, Inc ...... BTige .. 9-15 8-24 | pincer ye Ralway Co.—Receivers have been directed to defer making pay- | Un Wire Rope Corp....5¢ .. 7-1 
<a $1. aS Q 9-30 9-20 | Quebec Pow Co.. 25¢ Q 8-15 7-25 | —— on instal ments of principal, but to make interest payments matur- *At rate 16% per annum. 
Fieury-Bissell Co Ltd * ss ean ay pevmend Gon aile.;: 3e Q 8-1 7-20 | ing the balance of the current year, upon certain equipment trust obliga- *Payable in non-interest bearing scrip. 
“$5 Rep Inv Fd 6% pf A..15c Q 8-1 716 as to a feasible Sian for’ rt borer oF aeuueteek nememan at Wee aieaiies ——e 
ilies tus. “25e Q a aS ste ge hy . 8 Q ee 7 i of a new series, as contemplated in the plan of reorganization filed Feb. OF a bore have failed to 
Ge Aisne S81 4 te FR Rag SR 7-25 | 15, 1938. Court order stated that until further notice the receivers are | clared at this ti vidends ordinarily de- 
ton Nat BK (Atiantad Riggs Nat Bank (W h. 7-25 | directed to defer, payment of installment of aa i on equipment trust | Cannon Sh a 
Rea ee ye — aime éah Pe eae a becomin kaa as follows: July 1, equip. tr. of 1923, Commercial Bookbinding. Go., common. 
Fulton Nat Bk (Atlanta), ac ea Riggs Nat Bk Cited . Q 7-15 7-11 | rien Pg eee aon 5 Me, wit eguip. tr. of ison Series D, $166,000; Dominion Rubber Co., Ltd., 7% preferred. 
Gas Securities Co... *4% M See Po ——_ tae ee ee Q 10-15 9-30 | £276 000 924, Series and equip. tr. of 1925, Series F. Economy Grocery Stores Corny common. 
; ca ‘ 7-1 8 | ‘ ery Co td., 6% first 
— a Gerke oy Sey pf.. aoe M t. 7-15 (Providence, R I)..$20 Q. 8-1 7-20 Interest will continue to be paid currently as it falls due on following preferred and 6% second preferred. rs 
2 is Corp......£ Q 8-15. 7-25 | Rich Ice Co, Inc.....30¢ .. 8-1 7-15 equipments: July 1. 1938, equip. tr. of 1923, Series C. $11,055; July 15, Gnomes Sugar Co.. common 
ST erties S 7-30 1-29 | pouand Tap Go, Ladzse Q 8-15 65 | 1808 equip. tr. of 1820, $2, sia Aug. 1, 1938, equip. tr. of 1923, $14, 150” and | Port, Huron Sulphite and Paper Co.. 4% 
4, < oO 
Grace Nat Bk (N ak S$ 91 8.25 on pr aper Co, i. a | equip, trot 1s 1929, Series T, $45, Oct. ee tr. of 1927, Series G, Wheeling & Lake Erie Railway 514% 
‘Gt West Electro-Chem.80c 8-15 8-5 | Rew 8 5, 10 & 25c St.20c Q 8-1 7-20 { Series E. $17. she eas ee ye of ions Serieet D, $12 —- equip. tr. of 1924, conv. preferred. - a oe 
quip. tr. o Series F, $3 White Rock Mineral Springs, common, 
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> usiness Statistics 
7 1 
¥ TRANSPORTATION (27) 
: PC. ie 
! year eat fa Pg TO BUSINESS STATISTICS NEW PASSENGER CAR REGIS- 
5-Year ture 10bLe roduction, sti- Cc TR ~ J 
| way Bo 1938 Fe heap From Pras Rage — 21 | Pg Contracts byeaant a a santa Banks, Mucese Maservas ane ora ears: = 
bai -37).Avge. omobiles, New Passenger Car Me : 32 ; 
Tot, adings sootz Sena 188 | | teetoniies Newb ig Sov ot ving toni... Z| Monciary aid ston. US. ‘May. tape, ial 
~ : . , +40. obiles, Ne r ily 
Saat ary ety 95,605 —22.2 Registrations by agsenger Car | Debits to Individual Accounts. .30 Crude ction, Average, —_— 2 Sth = oo 79.084 —_ 156,402 
h nent? io - ois 181 26,762 —21.8 serve Districts, Average Daily.35! Electric Power Output, Per Cent Petroleum Stocks and R fi Buick soil 44,021 48,418 83,222 
F Yr to date: en a Bankers’ Acceptances and Com- Changes in, by Regions... at 2 Activity ; . inery 8 Pontiac ‘3980 1.274 ry byt 
AK Tot. load'gs.14,731,315 16,490,387 —10.7 —L be Outstanding. . . .29 | Mestets Power Production, | Postal Savings, U. S... 33 ra 8,904 9,405 32/308 
an r. oie 813,814 +15.7 Paria ange Rates on | aed Mieeecievse<ckes .25| Railroad Earnings ... 9 Cc ao 1,374 1,676 3,309 
eel — 699,482 3,456, oes —21.9 saetiiene . vesee .39 | ngineering Contract Awards. .24; Railroad Earnings and Freight chr ~y 1, 1,081 1,466 
a / pr 695,643 712,985 — 2.4 rokers’ Loans (New York | Failures, Weekly _14| Car Loadings, ross E 10 Piyn or ote) SS eee 
reel pen | 9,753,968 10,656,477 — 8.5 gn Nemange NAnNee. .. 2 Foreigr Exchange Rates, Daily..42| Railroad Equipment Orders, Do- Dodge |: a oo 
poune tt 329,023 297.240 +10.7 —sirrvonl ag «ner i — Enchange Rates, Week- | mestic, Weekly . ; " 20 = valer ee oss 1990 77300 
; eight eT o i. Sn)” OF wcundecce cedsecace , ..41! Retail F a e Soto. 3, > . 
1) = oor ie Business Index, New York Times . i Car Loadings. . .19 | Rubber, le eee = . "he store. aad 39,520 of’ s02 
ne 1.. 6 85.6 + 1.2 : 1 asoline Consum Sarees : 35,519 37, x 
on a Cea’ aaa etinne pee Monthiy He ption, | meta ee Sommeetiey Prices, pbincoln ey 1,625 G08 SIS 
nak = 82.1 79.1+ 3.8 | Production of 5| Gold and Silver Prices. 40 Steel Indust ry, Kate, Lg ony ft ey ia $150 5188 1 
ross Coal anc Coke Production, In _ | tions i ~ apse: . 3,612 4,166 9,293 
Yr to My 3i-1,354.269 1,423,178 — 4.8 Weekly | Income, Cash Farm, by Federal | s_in the. naeangens ail Nash ........... 3,149 3,454 8,725 
Exp., year to : , Cc onatruct! Cont peer 4} Reserve Districts .... 7 Steet tL. 3 Prices. Pee Studebaker 2.926 3,285 7.805 
ay 31 1,167,678 1,132,451 + 3.1 on Contracts Award- | Machine Tool and For _ gay oe 1 ee 1,053 1, ‘ 
Taxes, year + ed, Average Daily ....22'  chinery. Index of Forging ‘Ma 13! be ar a Commodity Prices, Graham ... 366 18 oa. 
ni? May Mr 141,302 117,566 +20.2 . L. 8. Index of... 6 Miscellaneous 230 «284s 251 
H 4 ate of return 398 aan = 
a yon invest: “Fair PREVIOUS ISSUES oe . 178,065 192,225 391,697 
aisak Dict 0.73 ot - Baty of issues containing latest available figures) stimated to include’ Wisconsin. 
South. Dist. 1.39 5.75 —15.8 Aut ; aed Date — 
West. Dist. Det 75 Def. utomobiles. Com.Car Reg. May 27| Reserve Districts ....... Date. i 
Saree 0.54 375 6 Am 19st pereaineyvieoay M 4 - wee Store Sales war 08 Pig po ‘Production (Adi. os — OF ORDERS FOR MA- 
Mcgee and expenses in thousands of Automobiles, Dom. Sales July 13 | ueonauie Changes in — 13| for Seasonal Variation). .July 13 CHINE TOOLS AND FORGING 
Automobiles, Fac. Sales....May 27} U.S. ..... Peles Pig Iron Production by EQUIPMENT (5) 
Automobiles, Pass. Car Reg. | Electrical Goods Orders. || “May ene eee, eae (1923-1925—100) 
= e in U. S May 20 | | Electric Power Production. July 13|P atta, 7 3 1938, 1937. 1996. 1986 
AVERAGE DAILY CRUDE OIL Automobiles, Product’n and | Factory Emp. by Sg yp gy oo SO Jan. ...169.2 286.3 1584 936 “168 
PRODUCTION Registration of June 24 y mmp. Groups..July 1/ Price Level, General.......July 6 Feb. ...108.2 236. . 6 76.8 
(Barrel aa Autos., Wholesale Sales of. July 1 | Feoters _— and Payrolis ” ial “—e Received and Paid Mar. 152.9 302.4 150.5 5.0 tet 
ais) Pp. an ‘ayrolls 3 y Farm 4 F , . 
etiene figures ao not iia: iio an pyar Ray Reenrng Rpetuction. i is a. i, eter po -quly 1 | Railroad aie Orders. — a May as bay Fg | ised ee 
egaily produced ofl) Carloadings, by Groups... July 13| F “ ial .....June 10| Recent Economic Changes July 23 June ..100.3 274.1 184.1 130. : 
oaiek of siaak Wiis Goke Prodnation s ‘oreign Exchange Rates..June 3/ Refrigerator Sal ted y Jul : , -1 130.2 50.5 
Mines July 9 July me Constr. Coakvaste. Physic May 27 | erase Trade, By ete scm 13 | Retail Prices yp alien Aug. pale 4 214.6 171.2 40.6 
Texas— Calculations 1938 1937 Volume of .. dues 3 ring pe ghee” wx” y 27 Stores ac....00ly Sept 301.1 189-4 ies Pie 
Panh dle. 60,800 68,850 eo a Contracts by July 13 | eoreten Trade, by Regions. bens 13 oeosttie Comme ity sans: Nov 22 dios a4 +t 
I d 2, sas Gold o une 3 ee 9 74. 
W. Cent 38°700 33°90 Construction Contracts by Banks and Governments J — pao Interest ........ ‘July 13 Dec. 204.0 368.3 140.5 a8 
West 214'500 199/809 Types of Construction July 13 | Idle Ca uly ilk Movement me = July 6 For figures back to the ae of 
E. Cent 95,750 121,300 Constr. Costs, Monthly. ...July 1 | In Ti aah Fai ..June 17 | Steel Castings, Com’l......June 10 1931 see THE ANNALIST of Aug. 27, 1987 
East dane 438.000 467,800 Constr. Costs, eesterty pr. 29 ee Cash Farm. . .....July 1/| Steel Ingot uction....July 13 page 348 . 
Se 237/550 236,350 Cost of Living, Quarterly. June 10 | | Insurance, New Paid-for.. | ng |b ee ng —~ I ae 
Coastal ---, 211,600 209,500 = fees ag by Re- | Interest Rates. and tai. “verges Steel Shipments. July 3 —yandies aaee 
——r - ve Distric J a -July FAILURES 
Total 1,360,300 1,364,550 1,410,400 | Cotton Spinning Activity. — 3 | ne noth Soong Bac — gag : “June 10 Teeneary Receipts and Ex- "Telytt Jal J 
Oklahoma... 518,400 443,300 618,300 Demand Deposits, Turnover Metal Bulews ...... tene 6 | Weel omnia er 19h” 1988 “bar 
North La... ;  49'250 135,990 Dopestanend Store Sales by ‘mabe, | Money Rates, Foreign . || July 13 Wool SR iv oe Winutecturing 41 30 25 
Coastal La. * | 260,600 } 189/350 168,500 Oil Supply and Demand. ..July 13! Zinc, Slab .. Y July a emanate 25 16 > 
Arkansas... 51,000 47,350 28,100 : Construction 8 | eG 
astern . i 141,1 vl s ice. 
= Michigan... 56,400 52°900 113800 U as 6 Com’! service 8 $ 
yoming... 55,500 58,300 55,350 nited States B saad ? Ss — — Bs, 
Montana 13,500 13,050 17,800 | ureau of Labor Statistics Wholesale Commodity Price Index (6) Gombe ae 187 _ 152 
, . , 5 , | (1926 = 100) Divis 
Now Mex 112,900 101,450 114,500 | Metals Chem- House New England. 23 16 
‘a r ia. i __ 660,000 666,900 | dine tides “ , Fuel and Bid’g icals Fur = Other Middle Atlantic. 71 66 br 
Tot. U. $.3,398.100 3,296,250 3,520,750 | | 1937 Prod. Foods. Leath. Prod. Light’g. Prod. rials. Drugs. "ings Raw semi- Finish, Farm Farma& com. | W. North Gent... 13 3 
tEffective July zen. 91.3 87.1 101.7 77.5 76.6 90.9 91.3 “at mr e- ry Mfged. P Prod. Food. mod South Atlantic. 2 pL $ 
ab. oi oa eS a Re ee . 1 1 854 84.9 84.6 83.4 85.9 | E. South 
: ’ ‘8 87.9 77.3 883 85 ty 3 
3 Mar 941 875 1042 783 76.2 96.0 95 ‘5 85.4 850 84.1 86.3 | W. South Cent 
vein cle cele ame. | os SS ied OS Tee ons 9.9 S75 S64 795 91 896 864 863 855 878 | Mountain ent... 9 1 : 
TRIC POWER OUTPUT FROM | June os M2 let 8? 2 988 oe os 893 BOS STi Sts StS Bet Bea BT Pacific ........... 20 26 19 
pn PUT FRO une ...... 885 847 107.6 782 77:5 95.9 969 836 89. + os ot fen at oats — —- — 
‘ORRESPONDING WEEKS | Some = ee SS lS ; 6 895 794 861 868 87.7 868 861 87.2 Total U. S 
ST EEvEDEe aan | Aug 89.3 96.2 1067 783 781 96.1 96.7 83.9 89.7 79.0 86.5 87.0 88.8 87.5 863 87.9 J. § ..219 187 152 
199. | Sept. .....: 85.9 88.0 107.6 y : i ; : ; ; 6 89.0 87.6 86. 
Week Ended: July 9, Suly 2, Juneas. | Oct. ...... 80.4 85.5 106.7 33 is 96.4 oo 812 pe. Be Re ee 85.9 sia : s 
ian aoe — te 4g Tunes, | Nov... -: 157 831 lore 712 Teo 968 S8t oS O02 ie te 8 Set SS BES 85.4 COE Ne Thosseeel 
Mid. Atlantic. —44 —11 —17 a ms ws ‘oro 11 iO 93 925 WS BOY iO 4 7? S82 885 B88 BLT Oa ee 
Cent. in. Reg. 163 “16.5 17.0 a® . . 5 83.6 81.7 c — Month-end Stocks —., 
West Central. — 1.7 - 3.4 — Gs  . 71.6 763 96.7 69.7 783 9966 91.8 79.6 88.3 ‘on- Ware- “3 
South. States. 65 —91 — 9.2 | Feb. gos 733 S87 oho qs 960 S11 WL Seo ms 6 Tel 3 B19 S380 798 Sees Bales. Dene 
Rocky Mts....—28.4 266 —23.4 | Mar 68 735 M7 66 785 96.0 911 791 880 4S 736 161 833 819 830 198 1936. Bales. Bales, ‘Bales. Bales. 
Pacific Coast.— 68 —5.7 —36 | Pe Ss BS 21 612 168 963 2 77s ss m4 3 3 7 SOS B20 TET Feb. 517 isos 7248 Bebe 
eae ae ae 3 66. 2 96.7 904 768 87.2 : : : ; : ; 8.7 3 : 8,662 
Entire U. S.—10.3 —10.0 — 9.8 | June 68.7 73.1 90.1 65.5 2 73.1 70.7 75.4 821 80.3 81. 551 1,337 6. 
Nea 061 887 Yes Si 29 Td Ml S22 803 B13 783 Apel . S77 1,190 59901180 
: P y 090 «45,239: 6,329 
COALAND COKE PRODUCTION (5) | AVERAGE MONTHLY CASH FARM INCOME BY ; 9 ~~ 4524 = BS 
(Thousands of net tons) DISTRICTS a eee Ee ery (27) Aug ie 315 736 7308 Sons 
Week Ended——. | (Millions of dollars, including AAA uae 5 Retveone Sept... 630 $48 6, , 
. “July. "duly 2, July 10. | age; adjusted i. aw moving aver- (Thousands) os . .. BBL = -:1,413 S034 ts 
Bituminous coal: ; ; _— Phila- Kan- May; May, Dec. a $3 ts $368 10,187 
Total ... "4,730 5,360 6,494 | ony York a ag Riche At Cat St. Minne-ses Dal — Aver. miles oper "234.8 135.5 1937. 7 a a 
Daily avers = “946 393 1'299 | 287 5 " . Mond. lanta. cago. Louis. apolis. City. las. cisco. oe revenue. .. $217,875 $287,870 Jan. .. 679 2,074 6,779 8,854 
athre - ‘in an Jan. : 18.6 228 29.3 281 38.2 S48 161.9 59.1 5L7 788 387 86 senger revenue. 869 34,041 a .. 666 2,061 5,962 8,023 
Daily average. 63 158 136 | Mar. . ‘3 23:3 29.0 30.0 40.8 56.3 160.1 594 528 75. ‘ Sl on $352.543 — 
Bodhive verag | Mar. ...190 234 289 298 43.5 563 165.3 624 550 182 446 803 Mattenencs of 572.005 43 | Mn. Goo S15 (31588 $703 
Total . o 0) | ae ed BO BT me Be Ml me Bl 55.3 785 452 882 | Mai ey 46.608 > 3.58 Oe 
. ¥ ..:2nS 26 S68 Fe 5 45.2 88.2 ainten. of equip.. 53,019 7 Junet.. 681 = 1,549 
Daily average 2 2 13 | June ba 16.9 25.0 32.4 oat art 30:2 4 os ore 3 a 89.4 Transportation exp. 107,883 123899 ~—_ = = 1,290 2808 {608 
| July ....16. ‘5 31.8 284 43. ; . ¢ . oe - < 961 3,504 
re | Aug. 163 250 298 265 oe ee ee SS Be ee Se Be | vase ee ke Sept. Soe Soba Tatr 
MONTHLY PRODUCTION oF | Se 3 Be ee ee ee Se le? Ss Se 00.3 SG one | Tames .......... 98'505 30124 | Oct. .. 526 1419 9,758 += 1,177 
COAL AND BEEHIVE COKE (5) | Qc (15.6 23.7 29.0 238 51.4 504 1413 543 50.7 7 8 Be S38 o —. —_—_ | Rov: $3 iis iver ieee 
(Thousands of tons) | Qk BS BT Bo Be Ges oa dice eS Be BS SS BS | Net oper income..: 10097 44230 Bee... a eee 
ins gg a — 17.1 244 29.1 235 368 55.9 150.8 57.7 49.6 66.4 73 ae et oper. income... 16.497 44,239 | 1938. 
minous \ ’ . an. .. 435 1,763 11,772 12,535 
Coal, Anthracite. Coke. } Jan 17.0 23.4 28.6 23 . P Pe Feb. : v 
‘ : an . : . . 3 34. GR . -... 423 1,815 i » 
seg Ras bas SOUPS aS | HR ES BA BS RG He 3 ME Be Gt 4 HE Ta | AND reetcur Can Loabinos | Myris 128 a 
- 0 28.2 243 37.9 41:4 ‘g 52. : ; 486 12, 
— a 1,488 3ST 155 154 ¢ | Apr 16.5 224 294 259 40.0 38.9 res 36.8 7 7s 43.4 74.4 | (Seasonally a, usted daily averages ay... 426 1,586 ‘ lee 
Nov. 41.879 1/813 4/334 188 226 9 | ‘ . . 2.3 46.1 69.8 | ousands. ) June... 443 = 1,416 9.697 11,113 
Dec. 45.756 1,760 41947 190 245 9 | a vers _ ae 1998 — 1937— 
1937. PETROLEUM STOCKS AND REFINERY ACTIVITY (18) Earn- Load- Earn. J UE 
on. gt 1,631 4,025 161 272 10 } Estimated for Entire Industry ings. ings. oo a capes See 
Mar. 51, 315 1:01 ‘7st itt 355 rH (Thousands of barrels of 42 gallons) Feb $9.850 103.9 $11,820 118.5 ee oe Stocks 
Meri 26.041 1083 6854 274 306 12 | Crude Runs to Stills. co te a Ee Consump- End of 
cy 1S aes ial sae 12 aveek Average §P.C. of Cracked ——-———Stocks— Apr. ... 8.97 96.1 12,610 126.7 1937 Imports. tion. Month. 
Junet 31.776 11222 4'635 178 274 11 nded : Daily Capacity Gasoline tCrude Gs eas May 0 84 11,580 1266 | March 2,039 54,064 2 
July 31,912 1,227 2,661 102 285 1938. _ Runs. Operated.Production. Petroleu: a 4 oe June — = 2S S| oe 35,550 51,859 248,819 
july 3y'984 1°30t 2'993 100 289 10) Ar 2 3.150 77.5. 720. 307,980. line = Fuel Ol. | July 93.9 11,480 128.3 | May 50/840 151.795 233,815 
Se t 39.055 tine Shor 140 258 10 Apr BB eee SISO 8 TAS 308.810 o1479 aT 1a8 Aug... os 3 June 48,956 +51,860 +229,271 
ct. 40,675 1.564 4,684 1 “Ly allel elec 745 : Sept. . * : 2 fa 
Nov. 36255 1°480 4302 i wa 7 May 7 pee 3,080 75.9 715 os Lye 128,270 | Gch . -. 11,270 127.8 | August 48,785 41,456 251,491 
f Dec, 36226 1°303 4698 181 137 5 | May 21. 1.3170 783 ° 725 305.254 oar 29,648 | Nov 10,730 124.2 | September ... 56,049 43,893 265, 
| ee ee oe ee | ee 3,225 79.7 735 302°597 oo eet 130,250 | Dec. ©. -- 10,630 112.7 | October 52,508 38,707 276,338 
Tot.440,265 50,091 3,160 Jume 7 3,150 77.8 750 "986 £7964 bgt } ‘ : 10,500 103.7 November 56,302 33,984 298,888 
cans June 3'105 76.6 725 298 803 or aae ry | ee; Lee ee | December 68,305 29,160 332,177 
\ Jan. 30,880 1,230 4,775 191 177 5 | June 18 30000 adam 36149 aeugt | STEEL SCRAP PRICES (23) | a 
Feb 000 1/134 3'539 151 105 4 Tune 38 S02 =< 740 295,931 84,476 137,007 | (Per ton, at Pittsburgh) | Wobrear 42,135 29,429 326,434 
Mar. 26,745 ‘991 4,015 149 97 4 { July 2 . 715 2,412 137,801 ——Week E ruary .... 43,930 23,868 336,342 
A al a g86 138 126 75 3 July 9. = os Li 80, 138,90: July 16, “uly O paly 17, | pron ay 30.807 7 904 341,054 
1 41255 170 58 2 3, 5. 79,893 114.212 1938." 1938. 1937. | a 964 340,510 
June 22,850 879 . tEstimated from U. S. Bureau of M Heav May 27,410 28,94 
4,338 167 53 2 | fiIncluding both finished and unfinished a tFor reporting companies only. aver. dene June 26,011 30.629 326 645 








quotations ..$13.85 $13.25 $19.37% | *Subject to revision. +Revised. 












ve. 


% 


THE ANNALIST 





# 


Wednesday, July 20, 1938 








-———Freight——, 








19 
FREIGHT CAR LOADINGS (19) 
July 9, July 2, July 10, 
938." 1938.’ 1937. 


ay 


Grain & gr. pr 56,334 50,954 
ivestock .... 9,896 ~ 
Sissecc.. 10,065 


20, 

Mase. 1. c. 1..123,232 
Misc. freight.195,959 231 
Total .......501,013 





20 
DOMESTIC RAILROAD 
EQUIPMENT ORDERS (1) 
Reported in 
Railway Age of: 

July 16, July 9, July 17, 
1938. 1937. 
ene ewes aah i od 
Passenger cars. . 4 
a. stl.(tons) 566 
is (tons) . 





21 
ESTIMATED AUTOMOBILE 
PRODUCTION (10) 


: 1938. 
coun ak 

i... 40.175 
25.2) 40/918 


2.... 40,945 
9.... 25,375 
16.... 42,010 


22 
AVERAGE DAILY CONSTRUC- 
CONTRACTS AWARDED (3) 
(37 States East of the Rocky 
Mountains) 
(Thousands of Dollars) 
Public 


1 
380 





Resi- Work and All No. 

1937. dential. Utility. Other. Tot. Days. 

@n... 3,137 2,738 3,839 9,714 25 

eb.. 2,864 2,730 2,963 8,557 22 

.. 3340 1;920 3,305 565 27 

-. 4,147 2,515 3,705 10,367 26 

.. 3,357 2,633 3,759 9,750 25 

. 3,576 3,802 4,842 12,221 26 

-. 3117 «43,901 5,351 12,369 26 

.. 2,825 3,447 4,544 10,816 26 

-. 2,624 2,611 3,048 8,283 25 

-. 2,619 2,452 3,012 8083 25 

Boe: 2,398 2,367 3,893 7,936 25 

.. 1,672 2,491 3,893 8056 26 

1938. 

-- 1448 4,073 2,298 7,819 25 

.. 1,819 1,386 2,202 5,407 22 

.. 2,041 2,211 3,253 8,404 27 

.. 2,868 2,577 3,004 8539 26 

. 3326 4,488 3,111 11,326 25 

Juge. 3,295 3,212 3,146 9.654 26 
2 





3 
BUILDING PERMITS (11) 
(Thousands of dollars) 
214 215 





1987. Cities. N.Y.City. Cities. 
«+++... 55,873 12,639 68,512 
ess..... 55,223 30,607 85,829 | 

a «+» 85,247 35,872 121,119 | 
ae 433 27,111 117,544 
TEKS es 0 70,024 19,347 98,371 
‘ Reise ene 82,812 11,941 94,753 
; 8 Raemass 4, 16,427 91,334 
Oe ES as 74,416 13,168 87,584 
Fa Se 280 14,489 86,769 
ee Piss ,200 19,389 69, 
Oe 74,818 118,743 
i Total ......825,057 305.858 1,130,915 
iE 1938. 
a asceeess 40,794 106,072 146,866 
ex Rens 5 47,979 6,086 54,010 
k % sas-s» 65,179 11,420 76,509 
ae | Sa 68, 16,198 84,842 
ee 63,629 13, 77,606 
June ........ 65,190 22 87,626 
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ENGINEERING CONTRACT 
AWARDS (14) 

(Total per week, 1,000s of dollars) 
—As Reported in Engi- — 
neering News-Record of: 

Julyl4, July7,July15, 
18h 1988. 1987 
Be ecs « « 5,223 38,675 3,826 


x, . .675 3, 
es ’ State and munic.27,629 31,547 32,171 








Public .......... $2,852 70,222 35,997 
Private .... 2:2: : 19,568 8,100 23.440 
Total .......... 52,420 78,322 59,437 
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NEW YORK TIMES WEEKLY BUSINESS INDEX 


Electric Cotton Com- 


Car Loadings. Steel Mill Power Auto Lumber Mill bined 
Mise. Other. Activity. Prod. Prod, Prod. Activity. Index. 
Biffective weights. 18 7 25 20 10 10 10 100 
ed weights. .19 -08 10 .49 -03 06 .05 1.00 
; ai cigs 8060 103.3 119.4 113.2 107.0 135.1 97.0 138.0 109.7 
MUEU Sb 2escccecee 108.9 124.6 109.0 131.7 102.7 14.0 110.1 
1938. 
Se 65.0 78.9 33.3 89.4 33.0 60.1 92.1 75.0 
as 68.2 TIA 33.9 90.8 41.2 62.1 90.1 76.5 
Oa 67.1 77.4 35.9 90.7 43.1 65.4 92.1 76.8 
Sr 66.2 77.5 39.9 91.2 43.1 65.2 94.6 774 
| re 67.1 78.6 40.6 90.0 45.4 54.9 86.7 76.2 
> Se 68.4 $2.6 37.8 89.3 34.3 61.2 105.4 77.3 
July | ER ac Sa 47.7 48.0 ; : 
aaa. *53.8 a 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 
—_——_—— As Estimated by - —, 
7——Dow-Jones.—. Week Amer. Am 
Week . 8. Begin- Iron& Week mF. Iron Met. 
Ended: Steel. Indep. Total. ning: Sti.Inst. Ended: Steel.Times. Asof: Age. Mkt. 
1937, 
July 19.81 8 83 July 12. 82.7 July 17. 82 82 July 13. 83 83 
July 26.78 84 82 July 19. 825 July 24. 81 83 July 20. 82 83 
1938. 
mae 6. 26% 26 26 May 30. 26.1 June 4. 25% 25 May 31. 25 30 
une 13. 27 26% June 6. 26.2 June 11. 254% 25 June 7. 25 25 
© 20. 28 June 13. 27.1 June 18. ot 26 June 14. 26 26 
27. 28% June 20. 28.0 June 25. 27. 28 June 21. 28 28 
July 4. 22 24 June 27. 28.7 July 2. 28 28 June 28. 29 28 
uly 11. 27 28 July 4.224 July 9.24 25 July 5. 23 22 
le ne +» July 11. 32.3 July 16. 32 2 July 12. 32 22 
uly 25. ; July 18. 36.4 July 23. .. *37 July 19. 36 37 





25 
ELECTRIC POWER 
PRODUCTION (7) 
(Includes only power generated by 

the electric light and power in- 
dustry proper and imports. Does 
not include power generated 

by traction companies) 
(Thousands of kilowatt hours) 


Week 

Ended: * 1938. 1937. 1936. 
May 7..1,939,100 2,176,383 1,947,771 
May 14. .1,967,613 2,194,620 1,961. 
May 21. .1,967,807 2,198,646 1,954,830 
May 28..1,973,278 2,206,713 1,922.1 
June 4..1,878,851 2,131,092 1,945,018 
June 11..1,991,787 2,214,166 1,989,798 
June 18..1,991,115 2,213,783 2,005,243 
June 25. .2,019,036 2,238,332 2,029, 
July  2..2,014,702 2,238,268 1,956,230 
July 9...1,881,298 2,096,266 2,029,704 
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THE ANNALIST WEEKLY IN- 





June . 


DEX OF SENSITIVE COM- 
MODITY PRICES 
(1913—100) 

Sensi- 
tive 
Steel Price 
1937 Serap. Zine. Aver. Index. 
July 20 166.7 130.8 148.8 118.7 
1938. 
June 7. . S56 76.5 86.0 77.1 
June i4 . S9 76.5 86.2 76.8 
June 21 98.9 76.7 87.8 78.4 
June 28 106.5 85.7 96.1 86.1 
July 5 -110.7 90.4 100.6 +89.7 
July 2 116.5 89.3 102.9 *91.6 
July 19 116.7 88.7 102.7 °91.5 
27 
COST OF LIVING (22) 
(1923-100) 
Fuel 
All Hous- Cloth- and Sun- 
1936. Items. Food. ing. ing. Let. dries. 
Jan. ...83.9 83.5 73.9 74.5 86.9 94.3 
Feb. ...83.5 82.3 74.1 74.1 87.1 94.4 
Mar. ..83.2 81.0 74.7 74.0 87.1 94.4 
Apr. ...83.4 81.0 75.9 73.8 86.7 94.4 
ay ...83.8 81.7 77.1 73.6 84.7 94.4 
June ..85.1 85.6 77.6 73.3 84.5 94.3 
July ..85.2 85.8 78.1 73.0 84.7 94.4 
Aug. -85.6 85.8 79.3 73.2 85.0 94.5 
Se -§5.9 86.1 80.3 73.6 85.6 94.5 
Oc --85.7 84.6 80.8 73.8 86.2 94.9 
Nov. ..85.8 84.3 81.4 74.0 86.5 95.1 
Dec. ..86.1 84.7 81.8 74.1 86.6 95.3 
Avg. .84.8 83.9 77.9 73.8 86.0 94.6 
1937. 
Jan. ..86.9 86.4 82.2 74.3 86.4 95.8 
Feb. ..87.2 86.3 82.8 75.0 86.5 96.1 
Mar. ..87.9 87.2 84.2 75.9 86.1 96.4 
Apr. ..88.3 87.4 85.2 76.2 85.0 96.6 
ay ..88.8 884 86.1 76.7 83.7 96.8 
June ..88.9 88.2 86.6 76.9 83.7 96.8 
July ..88.9 87.7 87.1 76.9 84.1 96.9 
Aug. ..89.0 87.3 87.8 77.8 84.4 97.0 
ae. .-89.4 87.6 88.6 78.5 85.0 97.1 
. --89.5 86.7 89.2 78.7 85.4 97.9 
Nov. ..89.0 85.4 89.1 78.3 85.8 97.8 
Dec. ..88.6 84.4 88.7 77.7 86.1 97.8 
1938. 
Jan. ..87.5 82.0 88.2 76.7 86.3 97.6 
Feb. ..86.7 80.1 87.8 76.0 86.3 97.5 
Mar. ..86.7 80.3 87.5 75.5 86.2 97.8 
Apr. ...86.8 81.1 87.2 75.1 85.7 97.6 
May ..86.5 80.8 87.0 74.5 83.7 97.6 
-86.7 81.9 86.7 73.9 83.7 97.5 
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RETAIL FOOD PRICES (6) 


(1923-25—100) 
Middle of Month 
Cereal : Fruits 
tAll and and 
a sents Dees Ree tee. 
Jan. 8.6 924 95.7 83.4 76.3 74.4 
Feb. 84.5 92.6 94.3 83.0 65.0 78.2 
Mar. 85.4 929 95.4 83.6 643 80.5 
Apr. 8.6 93.8 97.7 81.6 64.7 80.0 
ay 86.5 95.2 99.7 80.1 61.8 83.1 
Junets6.3 95.6 102.3 79.7 62.5 79.2 
July 85.9 95.5 107.6 81.1 68.0 789 
Aug. 85.5 95.6 111.6 81.9 71.9 61.0 
oor - 8.8 95.1 111.4 83.9 79.0 59.2 
Oct. 84.9 94.7 108.8 85.1 81.6 56.5 
Nov. 83.6. 94.0 102.8 86.6 84.9 56.2 
Dec. 82.6 93.6 98.0 88.2 76.7 58.4 
1938. 
Jan. 80.3 93.2 93.8 83.9 70.1 58.8 
Feb. 78.4 93.2 90.6 81.9 59.4 588 
Mar. 78.6 92.9 92.9 81.4 57.4 58.5 
Apr.. 79.4 92.5 94.8 79.8 56.9 +62.4 
ay. 79.1 92.2 95.2 77.2 60.5 62.5 
June 80.2 91.8 96.9 76.0 63.4 66.0 
tIncludes also beverages and chocolate, 
and oils, and sugar and sweets. 





BANKERS’ 


ee 
ACCEPTANCES AND 


COML. PAPER OUTSTANDING 
(End of month. Millions of dollars) 





Bankers’ Acc.—, —Coml. Paper-— 
Adj. for Adj. for 
Seas. as. 
1936 Actual. Var. Actual. Var. 
ee 384 359 178 182 
| ee 377 354 176 177 
Mar. . 359 346 180 176 
eee 344 344 174 170 
a <cswale 331 342 184 182 
June .316 336 169 69 
SURy 2.00 316 341 188 188 
Aug. .308 342 205 202 
Sept. 315 339 197 194 
Oct. ......000 323 199 194 
Nov. .349 327 191 191 
Dec. . .373 347 215 
1937. 
Jan. . . 387 359 244 249 
Feb. 401 377 268 272 
Mar. .396 386 290 286 
a 395 397 285 282 
ay .386 398 287 283 
June 364 387 285 300 
July . 352 382 325 338 
Aug ..344 378 329 315 
Sep .344 364 331 317 
| SRS 346 345 323 309 
Nov . .348 328 311 305 
ee 343 316 279 298 
1938 
Jan. . 326 303 299 306 
Feb. . .307 289 293 298 
re 293 286 297 292 
CS ee 279 280 271 268 
May . .268 276 251 248 
June . 264 281 225 237 
sepia I Sea reas 
DEBITS TO INDIVIDUAL 
ACCOUNTS 
(Thousands of dollars) 
New York 140 Other Total 
1936. City. Cities. 141 Cities. 
Jan. 17,924,934 17, \, 35,424,099 
Feb. 15,806,394 15,765, 31,571,993 
Mar. 19,629,156 17,866,372 37,495,528 
Apr. 17,285,378 17,497,284 34,782,662 
ay 16,226,705 16,998,049 33,224,754 
June 18,622,539 18,880,111 37,502,650 
July 16,199, 18,616,505 34,815,728 
Aug. 14,362,444 17,106, 31,468,867 
Sept. 15,655,748 17,585,814 33,241,562 
Oct. 17,170,854 20,141,674 37,312,528 
Nov. 17,394,007 18,475,161 35,869,168 
Dec. 22,658,364 23,238,083 45,896,447 
1937. 
Jan. 19,096,218 20,382, 39,478,777 
Feb. 16,906,629 17,619,666 34,526,295 
Mar. 20,397,620 21,605,410 42,003,030 
Apr. 17,082,112 20,051,222 37,133,334 
May 15,113,957 19,292,382 34,406,339 
Junet 16,433,611 20,029,574 36,463,185 
July 16,751,295 20,152,042 36,903,337 
Aug. 13,476,360 18,409,409 31,885,769 
Sept. 14,718,182 18,641,581 33,359,763 
Oct. 16,150.712 19,922,679 36,073,391 
Nov. 13,432,143 18,160,419 31,592,562 
Dec. 18,277,100 21,305,489 39,102,589 
1938. 
Jan. 14,476,597 17,596,902 32,073,499 
Feb. 10,914,592 14,623,489 25,538,081 
Mar. 14,746,460 17,362,770 32,109,230 
Apr.. 14,572, 16,585,856 31,158,215 
May.. 12 ,673 16,013,215 28,840,888 
June 15,637,097 17,159,926 32,797,023 


eee eS 
8 BROKERS’ LOANS RATIOS 
(Millions of dollars, first of month) 








Loans, Value Loans to 
1936. Total. Total Stock. Stocks. 
January 938 945 2.00 
February 925 50,165 1.84 
March 924 51,202 1.81 
_ _. ee 997 51,667 1.93 
cer 1,064 47,774 2.23 
RES 970 49,998 1.94 
ERASERS 989 50,912 1.94 
August ..... 967 54,066 1.79 
September 973 34,532 1.79 
October . 55,105 1.76 
November .. 974 58,507 1.67 
December .. 984 60,019 1.64 
1937. 
January 1,051 59,878 1.76 
February .. 1,026 61,912 1.66 
March 1,074 62,617 1.72 
OO eee 1,158 62,467 1.85 
ee 1,187 57,963 2.05 
June 1,152 57,324 2.01 
July 1,186 54,882 2.16 
August 1,173 59,393 1.98 
September .. 1,186 56,623 2.10 
October .... 1,039 49,034 2.12 
November .. 725 44,670 1.62 
December .. 688 40.736 1.69 
1938. 
January .... 659 38,869 1.70 
February 579 39,243 1.52 
March .. 576 41,172 1.40 
April ... 521 31,858 1.64 
May 466 35,864 1.30 
June 459 34,584 1.33 
Jul 470 41,961 1.12 


aggregate market value of listed stocks. 


en 
SEXCESS RESERVES OF MEM- 
BER BANKS (4) 
(Average of daily ——. millions 


of dollars 
All Central Other ‘‘Coun- 
Member Reserve Reserve try” 
1937. Banks. Cities. Cities. Banks. 
Jan. . -2,093 914 662 518 
Feb. ....2,151 996 651 505 
Mar. ....1,371 455 488 428 
Apr. ....1,552 631 490 431 
i ccse ee 254 316 357 
June .. 876 254 316 357 
July .. 876 251 301 324 
Aug. ‘ 750 142 287 321 
SE (C 413 307 323 
Nov. ....1,104 442 333 328 
Dec. ....1,071 385 366 319 
1938. 
Jan. ... 1,353 547 451 
Feb. 1,406 577 468 361 
Mar 1,524 689 481 
Apr. 2,071 1,030 609 432 
May 2,525 1,386 689 451 
§Licensed banks only. 
*Subject to revision. tRevised. 



































33 38 
UNITED STATES POSTAL MONETARY GOLD STOCK OF 
SAVINGS (4) THE UNITED STATES (4) 

(Depositors’ balances at end of | (Millions of dollars of 15 5-21 grains, 

month) (In millions of dollars) nine-tenths fine; i. e., an 

938. 1937. 1936. 1935. ounce of fine gold—$35) 

January ..... 1,272 1,266 1,208 1,200 Inc. 0 Balan’ 
February ....1.271 1.270 1/213 1/202 iene: 
March 1,268 1,272 1,202 Import §Dom. 8t 
April . a 1,270 1,200 or Prod End of 

y-. 1,268 1,204 1938. Export. &c Total. Month 
June 1,268 Lae | Jan. ... 2.1 — 6. -_ 12, 
July 1 1,189 | Feb. 8.0 12.7 20.7 12,776 
Au 1,191 | Mar. .... 52.9 —34.4 5 12,795 

ember 1,191 | Apr. 71.1 3.2 74.3 12,869 
obe 1,196 ay 52.8 — 3.0 49.8 12,919 
November 1,199 
December 1,201 fIncludes earmarking. 
34 
CONSTRUCTION CONTRACTS AWARDED IN 37 STATES (3) 
(Millions of dollars) 
-—————_ Monthly Totals-_———_,__ —Seasonally Adjusted Daily Average-, 
Non- Public Non- Public 
Resi- Resi- Public Util- Resi- Resi- Public Util- 

1936. dential. dential. Works. ities. Total. dential. dential. Works. ities. T 
Jan. ... 37.4 90.5 68.9 179 2148 194 455 287 054 10.36 
OO. os Sue 62.6 34.7 11.9 1404 1.59 3.05 2.28 0.63 7.07 
Mar. ... 55.3 81.5 44.2 181 1988 2.09 286 1.94 0.65 7.16 
Apr. me 94.3 49.7 23. 24.8 2.23 350 193 0.96 8.18 

ay ... 70.3 82.3 508 128 2161 245 2.67 1.91 0.69 7.89 
June ... 73.6 79.1 70.7 9.3 232.7 255 244 240 0.36 7.80 
July ... 72.0 96.1 99.1 27.5 294.7 2.73 3.16 2.91 1.30 10.51 
Aug. --- 100.5 80.4 764 17.9 275.3 4.23 3.07 2.65 0.87 10.30 
Sept. ... 80.7 69.1 68.8 15.7 2343 3.20 2.85 2.24 0.62 8.79 
Oct. . 79.7 79.1 529 14.2 2258 272 3.35 2.04 0.37 8.30 
Nov. . 68.4 65.9 55.8 18.0 208.2 2.86 3.24 2.41 0.76 9.60 
Dec. . 65.5 73.0 42.1 19.1 199.7 2.78 3.40 1.91 0.71 9.30 

1937. 

Jan. ... 78.4 96.0 46.7 21.8 242.8 4.23 5.02 2.08 0.68 12.78 
Feb. ... 63.0 65.2 28.8 31.2 188.3 3.35 3.32 1.82 1.71 9.80 
Mer. ... 90.2 89.2 32.6 19.3 231.2 3.29 3.02 1.37 0.66 8.01 
Apr. ... 107.8 96.3 45.4 20.0 269.5 3.58 3.57 1.74 0.80 9.39 

ay ... 83.9 94.0 56.1 9.8 243.7 2.92 3.05 2.08 0.53 8.90 
June ... 93.0 125.9 70.2 28.7 317.7 3.22 3.89 208 1.11 10.64 
July ... 81.0 139.1 528 48.7 321.6 3.07 4.57 1.88 2.30 11.46 
ane. .-. 734 118.1 63.5 261 2812 3.09 4.51 2.32 1.27 10.52 
Sept. ... 65.6 76.2 53.1 12.2 207.1 2.60 3.14 1.80 0.48 7.77 
Ost. .:. ee 75.3 48.0 13.3 202.1 2.32 .3.32 1.99 0.36 7.72 
Nov. ... 43.5 799.3 443 149 1984 240 3.74 1.88 0.60 8.78 

1938. 

Jan. ... 2 57.4 534 485 1955 2.13 2509 238 1.52 8.96 
Feb. ... 40.0 48.4 25.3 5.1 1189 235 241 160 0.25 6.89 
Mar. ... 79.4 87.8 49.0 10.7 2269 3.18 3.08 2.07 0.32 8.67 
Apr. ... 74.6 80.4 57.6 9.4 2220 249 3.08 2.21 0.28 8.22 
May Pe 77.8 785 43.7 283.2 2.92 264 2.91 2.40 11.22 
June ... 85.7 81.8 74.8 8.7 251.0 2.80 2.86 2.21 0.30 9.06 
3. 

AVERAGE DAILY NEW PASSENGER CAR REGISTRATIONS BY 

FEDERAL RESERVE DISTRICTS 

Adjusted for Seasonal Variation 

Kan- San 
New Phila- Cleve- Rich- At- Chi- St. Minne- sas Fran- 
Boston. York.delphia.land. mond. lanta. cago. Louis. apolis. City.Dallas.cisco 

1935. 

Aug. . 636 1,155 760 662 688 631 2,069 429 366 572 479 1,081 
MES enacivcie 645 1,170 770 671 698 2,103 435 371 581 484 1, 
Se 667 1,214 797 695 722 663 2,175 450 384 502 1,1 
Nov. . i 823 712 745 685 2,241 465 397 619 518 1,171 
ee 7241,314 866 754 784 719 2,360 489 417 652 545 1,231 

1936. 

MAS. \Sio8ie 690 1,255 826 719 749 686 2,248 467 398 1,173 

605 1,100 722 630 654 601 1,967 409 348 545 455 1,028 

1274 48 734 774 715 2,340 495 407 664 558 1,251 

1,280 842 734 763 701 2,295 476 406 634 531 1,198 

1,304 857 747 777 713 2,334 485 413 6&6 540 1,220 

1,327 3 761 791i 726 2,397 494 421 657 550 1,243 

1,388 913. 795 827 757 2,488 516 440 687 574 1,299 

1,358 1,009 873 775 748 2,364 429 356 592 524 1,434 

1,625 1,090 1,035 743 828 2,874 503 428 588 620 1,576 

1,281 1,056 915 787 678 2,754 560 391 713 534 1,395 

1,352 872 2 710 693 2,264 464 444 681 606 1,288 

2,074 1,178 1,124 922 925 3,076 591 593 607 642 1,759 

1,890 1,417 9301,127 956 3,138 501 421 618 530 1,594 

1,804 1,404 816 888 6702,716 470 420 579 402 1,019 

1,428 1,125 816 911 756 2,825 548 526 662 560 1,418 

1,182 988 777 803 839 1,974 485 428 549 639 1,199 

1,377 787 802 801 836 2,232 496 405 594 518 1,078 

1,423 825 744 764 703 2,401 548 375 561 528 1,179 

1515 940 894 742 7143,120 487 398 610 517 1,141 

1,729 1,334 1,098 827 771 3,004 513 346 669 550 1,507 

1,860 1,366 1,015 772 784 3,477 528 421 739 677 1,642 

1,788 1,304 1,187 916 753 3,516 598 506 834 568 1,483 

1,214 837 609 568 482 1,972 410 378 540 478 1,164 

1,224 630 480 588 6141,619 366 307 401 434 844 

996 546 216 489 455 1,369 362 346 325 420 797 

904 501 310 458 4241,159 318 292 385 560 

709 410 308 417 404 1,148 268 278 298 345 481 

Ser 733 420 271 390 320 993 217 270 340 520 

eee 346 676 «4382 307 394 428 938 241 201 314 261 502 
ote—Seasona] indices revised for 1938. 
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RETAIL VALUE OF DOMESTIC GASOLINE CONSUMPTION 











— 1938. 
Price. Consumption. 








Value. Price. Consumption. Value 
January .. .143 fi 4 141 »332 7, 
- 143 1,355 4 .143 1,361 °‘ 8,174 
.142 1,461 8,713 .146 1,436 8,806 
-142 1,432 8,528 147 1,437 8,872 
.142 1,388 8,278 147 1,405 8,666 
kee eee aos -147 1,426 8,804 
-147 1,467 9,057 
-147 1,388 8,570 
.148 1,444 8,975 
-147 1,419 8,761 
November ............ 145 1,460 8,891 
eee pea oe cae 144 1,450 8,770 
Price per gallon; cc ion tn th ds of barrels per day, adjusted for seasonal 


variation; value in thousands of dollars per day. 
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BROKERS’ LOANS (N. ¥. STOCK EXCHANGE MEMBERS) 
(End of each month. Thousands of dollars) 






































——_——Demand. Time. Total ——_, 
N.Y. Other N.Y N.Y. Other N.Y. N.Y. Other N.Y 

1937. Banks. Sources. ‘otal. Banks. Sources. Total Ban Sources. Total. 
Jan. ....682,000 37,105 719,105 303,451 3,816 307,267 985,451 40,921 1,026,372 
Feb. ....699,897 538 -435 339,377 1,020 340,397 1,039,274 35,558 11074832 
Mar. ...750,962 41,457 792,420 361,060 5,205 366,264 1,112,022 46,662 1,158,684 
Apr. ....762,956 41,794 804,750 381,682 ‘847 : 1,144,639 42,641 1/187,279 

ay ...-737,319 40,518 777,837 373,659 717 374,3761,110,978 41.235 1,152,213 
June ...775,785 43,047 818,832 366,778 717 367,495 1.142.563 43,764 1,186,328 
July ....789,437 47.427 836,864 336,278 615 336,893 1,125,715 481042 1,173,758 
Aug. ...821,675 50,788 872,462 313,172 815 313,987 1,134,847 51.603 1,186,449 
Sept. ...691,096 41,409 732,505 916 1,700 306,616 996,011 43,109 1,039,121 
Oct. ....467,632 25,708 493,340 583 1,700 232,283 698,215 27,408 '725.633 
Nov. ...468,352 30,215 498,567 186,769 2,450 189,219 655,122 32'665 687,787 
Dec. ....481,932 29,957 511,888 145,931 1,400 147,331 A 31,357 659/219 

1938. 
Jan. ....463,967 26,988 490,954 104,814 1,650 106,464 568,781 28 
Feb. ....463,605 28,504 492,199 113 1,650 84,763 546, 30.i5a oye aee 
Mar. ...431,386 24,163 455,549 65,218 350 65,568 496,604 24,513 521,117 
Apr. ...386,242 27,336 413,578 52,888 300 466,767 439,130 27,636 466,767 

ay ....389,662 28,829 418,490 40,474 400 40,874 430,136 29.229 450,364 
June ...401,999 29,927 431,926 37,011 950 37,961 439,010 30,877 469,887 

§Total face value pledged as collateral in above compilation. 
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39 - 41 - 42 
BRITISH EXCHANGE RATES FOREIGN EXCHANGE RATES WEEKLY FOREIGN EXCHANGE RATES DAILY , 
sti: Gadi pact tel (All quotations cable rates unless meen noted) Cable Transfer Rates 
— e per day ———_—_——Week Ended —____—_. 
a = j tai isa - 16, Pad aig 9, 1938. = 17, 1937. England: High ............... tes ray tae tan ¢ wah #9 ie 
r. ar. ar. oun an ni iw w. x 
12..178.67 .... 177.69 160.56 156.56 | 9'0397 Australia (sovereign = soe f : i 1027633 .0276% . 
13..178.26 178.37 177-70 158.36 .... | §'2397 So. Africa (sovereizn _-* ri a i385, saris 496 0276 .0275}} 027644 102767, .0276% - 
14.:178.32 178.38 177.67 158.18 162.37 | ~ . ; if 4.961! 027 ay 0276% 0276% 
15..178.35 178.37  ....  .... 164.83 | -06634 France (franc)........ 0: .037 ; 05 : ; : ; 
16..178.30 178.38 177.65 "46221 Gane Ttaly (liva)...........- d tego, sae ange 7 Seoet ‘05260 -0525 ¥ z : ; ; 5 
> Se 178.35 177.65 ** 160/29 .40332 Germany (reichsmark) .4022  .401 = 4019 .4024 4017 j “05: 4 10526% 4 
18..178.15 178.34 177.66 .. 161.56 | -68057 Holland (florin).....-. 5507-5499 5532 S511 .5498% :4020 404942 14022" 14022” .4020 
Week —-1938—-— 1937—-—. | 1.6931 Canada (dollar)t...... 9940 9925 9934 9923 9983 .9980 :4019% -401712 1401814 .4019 4020 4020 
Ended Hi h Low. igh. Low. -1695 Belgium (belga)....... -1694 .1691% .1696 1691 1 -1682% -4020 .4018 4020 .4021 .4020 .4020 
May 21. 77.60 110.83 110.37 -32669 Switzerland (franc)... .2291 .2283 .2292% .2283 . -2290 5507 «55040 5507 =—s_(«5507)4=s_: 506% «5505 
May 28... Hes He is 110.68 110.38 .0220 Greece (drachma)..... .00905 .0090%, .0091 .0090% .009144 .0091 5500 .5499 .5504% .5502 .5503 .5502 
une 4. - x .4537 Sweden (krona)....... -2544 .2540 .2555% . ‘ ‘5500, - -5506% .5504 = .5502 
June 11...178.37 178.29 110.91 110.7) | 4537 Denmark. (krone)...:.. ‘2301 “2190 “gaia ‘boon “door “be -1693% -1692% .1603% .1604 1694 1 
June 18...178.38 178.34 110.90 110.89 | 4537 Norway (krone)....... ‘2479% .2475% (2490% (24 ‘2500 (2494 16911 .1691% .1692% .1692% 1693-1 
June 25...177.93 17789 110-89 110.86 | “i899 Poland (sloty)--..... ‘Yast “seed “iser” “issr” “i900 “900 A -1002% .1603% .1604 .1000% 1688 
Tuy GTI aS LEAR RET Lage | 0815 Czechoslovakia (crown) 0346 .0347 03483 =. =. a ae = 
July 9...178.45 17.78 128.47 128.07 | ‘to98 Yugoslavia (dinar). 024% “zee, | ‘oaasy, “oss” = =": . : eo 
July 16.. ins 178.30 131.34 12798 | - g : -0234% - : -0233% .0233 12285 «.2285—ti. -2288% .2288 .2290 
0748 Portugal (escudo)..... 0450 «0450s 04520—s«iO451— 004530 60452 9925 9925 9934 9934 «9936 «= . 9940 
.0101 Rumania (leu)........ 0075 «9.0075 = .0075——(«0075—i(«iw0075—s«.0075 "9925 19925 .9927 9934 9934 9940 
40 .2961 Hungary (pengo)...... 1985 .1980 .1985 .1985 1975 .1975 19925 .9925 .9934 9934 9936 9940 
GOLD AND SILVER PRICES 426 Finland (marika). .0218% .0218% .0219% .0218% :0220% (0220 | tJapan ‘2875 2875 2878 +«.2877 «= 2873 = 2877 
i. ———Gola———., -—Silver— 6180 —_ {rupee De aot} — <= = eer zo = tArgentina (free inland). -2605 .2605 .2605 .2605 .2605 .2610 
liar eee . . . « -€ . 
week, Fol ‘"*. Shanghai (silv. dol.)... |1855 [1830 11855 (1835 (2970 ‘2955 {Closing rate. §Demand rate. 
June 18: | London | lent. London. N. Y. -5000 Manila (silver | 280) 4980 .4980 .4980 4980 (5030 5030 SOURCES OF DATA 
gh ..1 35.01 1 a 7 “ (1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. 
eas : 1400 34.79 18%d us 84396 aie: ST1Q S160 «5187 ats = oy Corporation. (4) Federal Reserve Board. (5) United States Department of Commarea 
bs vt * site 04 a 116479 Colombix (gold ‘Seees”” ‘5m Stab 5600 15400 5400 (6) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron 
g “iaee oud “es isna ioc 1.6335 Argentina (paper peso) ~ s : . Age. & janine } Saaiieate of Steel ——— aS. Ward's Poe 
oo “ ne. un reet’s. (12) Federal mmission. (13) The Wail Street 
July = 0625 Brazil” (paper eee 10-2605 2615-2600 3030-3020 Journal. (14) Engineering News-Record. (15) American ly of Metal Statistics. 
gh ..140s 10d 34.89 194d ee ‘ rae 0590 .0590 .0590 .0670 .0665 (16) American Iron and Steel Institute. (17) Aberthaw Company. (18) American 
Lo ; -.140s 844d 34.85 194d c 2060 Chile ( Le ‘a cams ete es ‘0519 0519 0519 0519 ‘0519 0519 Petroleum Institute. (19) American Railway Association. (20) United States Depart- 
July 9: ‘4740 Peru (Sol) peso)...... "2360 «2325.«2375 «2375 “3600 2600 ment of Interior. (21) Silk Association of America. (22) National Industrial fer- 
gh ..141s 1 34.83 194d foc 1'7510 Uruguay (gold peso)... “4300 14300 «4300 "4300 «15925 ©5900 ence Board. (23) American Metal Market. (24) Federal Reserve Bank of New York. 
Low ...140s 84d 34.85 19%d ¢c “440 pe ae % (Be a pe: yt. 2090 (2075 12090 2075 5 (25) American Zinc Institute. (26) Association of Life Insurance Presidents. (27) Bu- 
July pene . silver peso : : : . -2780 ——.2780 reau of Railway Economics. (28) Interstate Commerce Co (29) Rubber - 
a ee re facture Aseocition (20) Bursau of Aerjcutaral Reonomles. (Si) Amerteas 
le ° oO on. le 
Stock and Bond Market Averages and Volume of Tradi 
The Annalist Weighted Averages of Group Leaders nN Week ‘ended July 18, 1098 
Cal. Wks 
July July 14——. July 15—— June 16—— Range. a  — ‘olume. Last. 
High. Low. a High. Low. Last. High. Lo . Last. High. Low. Last. High. w. High ag > B Last. img Leer Last. | Gen. Motors...... 184, 
RCT Pe 49.2 47.6 478 48.0 46.9 47.2 482 47.0 478 486 479 48.3 492 462 495 480 492 508 49.6 50.6 | GOtySler i------: io 
72 Industrials ......112222! 164.6 1589 159.8 160.5 1568 1579 161.0 1573 1598 1624 160.2 1616 1646 1544 1682 160 16e7 170.0 165.6 169.0 | Yeliny eek 6G. 
4 Stowte 6.620200 31.5 30.0 30.0 30.1 294 294 304 29.7 301 308 302 3.3 309 2.2 313 302 313 321 315 318 | Gora, WS eC ie 
4 Motors oes 69.5 66.3 66.6 675 64.9 65.2 67.8 658 66.9 68.7 675 678 69.5 631 70.1 672 701 725 71 7.9 | KYnconan 
5 Motor accessories....... 36.6 35.2 353 34.9 337 341 352 338 349 356 39 355 366 331 373 35.4 372 386 373 383 | US Rubber |: 
3 Aviations ........./.... 20.2 20 20 M3 HE 278 3 276 MWS WS WO 23 22 NSE 20 280 25 22 25 2.0 | N.Y. Central 
$ Building -.........0...0. 2 504 512 512 498 506 510 500 508 518 508 516 522 49:0 528 512 524 S42 530 542 Greyhound 
4 Chemicals =<. 5 2... 131.4 1289 129.6 128.9 127.4 127.4 -3 125.9 127.4 129.6 127.4 129.2 131.4 125.6 131.4 1283 131.1 135.4 132.6 135.4 iegel, Inc....... 98400 me 1% 
onferrous metals... :.. 57.9 55.5 55.5 559 546 55.3 56.6 55.0 559 572 561 568 579 53.7 588 561 579 599 583 599 7 am al Ward.. 91'300 1 
4 Foods. -.......0..00.0. 34.1 33.3 335 339 33.2 335 338 333 337 340 337 339 342 332 340 338 34.0 349 34.0 34.7 | Bah’ Steel 86'700 : 
3 Tobacco «......0..0.... 70.4 683 69.3 701 G99 701 701 69.9 701 70.1 69.9 70.1 704 903 74 704 04 D4 TO4 71 ae ee ‘s 
2 Wiectrical equipments. 609 584 587 587 ST4 57.7 60.0 574 593 60.3 59.7 60.0 609 568 616 50.0 S12 628 O16 625 | Repub. Stl....... 3 
3 Farm equipments....... 59.0 55.9 562 569 55.2 55.2 566 55.2 562 569 566 566 59.0 545 579 562 57.6 60.4 57.9 60.0 | Allied Strs........ a 
ieiiee Gummi, 82 28 22 28 £1 Be Bf 2s Bo Bs Bi Bs Bl Be Bo Bt Bt Bi 22 Be) wownee or sssves reapEp 
4 Amusement eas , . 23.7 22.8 22.9 23.2 22.4 22.7 23.5 22.6 23.2 24-1 23.4 23.8 23.7 21-7 49 235 246 «(24 2G DR? nts Weekly 
erchandise . . s ° , . < ’ A ! Li ' 4 43. b 43. i t 
3 Rubber and tires ‘8S 41 404 407 389 302 410 305 404 419 44 4200 «42S Ste oaks aT a3 463 445 4g7 | Ended lew New 
soa mt i Bt BB Bt Bt gt BB gt et et ot ee Be Be it) oe, so "5 oe 
4 Independent ciis...1111, 582 569 S75 STB 564 569 582 567 576 585 580 585 S02 SRO 589 576 S87 8.0 Sed S06 | July 9.507 473 136 1,116 303 
 -aigeaanacecrt ee ee ae ee a ee a i 
Seis rans a rattan a i ’ 3 7 i i Y : E : ; : 1. ‘6 31.7 Daily 
|B iigeperenetannnee 196 193 193 194 191 191 195 190 192 195 192 194 197 188 196 192 194 206 195 198 July 11...84 372 11 577 6 14 
uly 12.. 124 151 857 6 0 
The New York Times Stock Market Averages | “VERAGE NET YIELD OF TEN “EM thousands) July 14.198 513 190 Ba 
WEEKLY HIGH, LOW AND LAST ‘ eek Ended. July 15..437 163 165 765 42 1 
woe Banded 5 Se ; oe ——— teal yg £ " Week semen “Taly 16, July 17, ODD-LOT TRADING ON THE 
% w. Last. > iw. ° . w. Last. ° 1938. 1937. 
ve, a Be ee ee te es | Bee Te TS TR | ee. emg, | NEW TORN Szecm maa 
une ° J * b . bs . . . \. June 4 Sees 3.62 3.46 3.75 DI Sacwecuan “emens ’ Net Pur- 
June 11.... 16.04 15.61 15.75 146.80 141.13 144.33 81.38 7846 80.04 4 : : chases 
SE eT ee ee ee ee ee ee eee ee eee oe em pee | Bee ano aa 
une - ‘ , . ‘ < h \ ' . . t x Pn EOE — 
July 2...) 21.22 1876 21.13 176.29 164.10 175.28 98.75 91.43 98.29 | June 25 $62 348 373 | voor to date... 1,517'978 1,503:417 | June 25. ..1,600.148 1.511.050 BOO 
July 9.... 22.18 20.32 21.04 176.02 168.99 17119 99.10 94.79 96.11 | July 9 359 348 3:72 ; wee July 1,818,589 1,782,455 — 36,134 
July 16... 21:54 20.23 20.88 176.99 169.20 174.33 99.26 484 97.60 | SY 46 358 350 370 | BONDS SOLD ON NEW YORK | July 9. .:1;276,041 1,291,952 — 15,911 
July 11 am a - ey a a 4 96.46 94.84 95.13 aigte Average = meen oe ae “ee July 11... 159 - st 673 + 9,033 
July 12... 2117 20:23 20:98 175.06 169.50 174.11 9811 94.86 97.54 | will apnese in the moar frtareet “sures Week Endea——. | July poeeed 211 ela + 19088 
July 13 21.54 20.80 20.85 176.99 172.81 173.38 99.26 9680 97.11 . ne aly 1038" Fnceo a7 (| July 13... 344/328 310675 — 24658 
July 14 21.12 20.52 20.63 173.64 170.83 171.32 97.38 95.67 95.97 | —————— Monday ...... $5,653,575 753,000 | July 14... 165,419 177,301 + 11,972 
July 15 20. 20.59 20.87 173.47 170.37 172.60 97.22 95.48 96.73 | |THE NEW YORK TIMES STOCK AV AVERAGES|| Tuesday ..... 8,345,500 "451.000 | July 15 137,124 118,030 — 19,094 
July 16 20.97 20.84 20.88 174.90 173.15 174.33 97.93 96.99 97.60 | BY CALENDAR WEEK ere Wednesday .. 8727900  6,869'000 | July 16... 100,433 ,284 — 13,149 
For weekly figures from 1925 to Oct. 2, 1937, see THE ANNALIST of Nov. 26, 1937. | j Thursday .... 6,977,500 6,687,000 
Briday SaaS 5,212,500 6,616,000 THE ANNALIST WEEKLY 
Dow-Jones Stock Market Averages | = — — See oan: ae 
aa eee. nanee aiieh aah Total week..$37,745,975 $34,700,000 STOCK PRICES 
= WEE ; LAST | Year to date. .955,182,880 1,792,202,500 | | 1938. . London. Paris. Berlin. 
| |) “ae ; i 33.25 
a Hien ee fice, ee m4 ——— Socks BONDS SOLD ON NEW YORK sey > wor a = =o 
June il...1608 120i 11423 20°38 2037 2053 1996 1865 19:04 ST 24 7 STOCK EXCHANGE May 4.0... 822 36.39 32.53 
June 18). 1114/51 111.54 113.23 20.51 19.54 19.73 18.90 18.27 18.54 36.65 (Par Value) May 31......: 17.80 35.68 32.41 
June 25. ..132.12 115.31 131.94 25.61 20.06 25.45 20.91 18.80 20.58 43.23 ——Week Ended——. | June 7..:::.: 17.87 35.35 3270 
July 2...139.12 129.44 138. 27.68 24.46 27.57 22.42 20.38 22.27 45.80 | July16,'38. Julyl7,"37 June 14......: 17.70 33.79 32.46 
July 9...140.05 134.51 136.20 28.92 26.62 Visi 284 2125 270 45.05 a oo oe »| | Corporation. #31. 119/000 $26°735,000 | June 21....... 1911 36.04 32.25 
July 16..-140.52 133.84 138.53 28.05 26.26 27.18 22.16 21.01 21.39 45.48 || : | | U. S. Govt... 2! ‘913 689, une 28......- 19.12 35.35 32.25 
DAILY HIGH, LOW AND LAST Aon | Lead Foreign .... 3,946,000 5,276,000 yay 2 Beddoes se oe +4 
July 11...136.72 133.97 134 27.28 26.56 26.61 21.70 21.13 21.23 44.35 (8 » 4 3 ~ MEY _S-- +0 . 81 ’ 
July 12...138.22 133.84 13749 27.57 26.26 27.32 21.88 21.10 2168 4535 | <> R_}— 4 f-—\s0 Ssapenciege Se See | ee eines: memes 
July 13../140:52 136.46 136. 28:05 27.06 27.12 22.16 21.51 21.55 45.12 
July 14...137.85 135.22 135.81 27.45 26.70 26.81 21.40 21.01 21.05 44.65 | || «0 i af 180 NEW YORK TIMES BOND MAR- Eee 
July 15...13817 18852 137.30 27:25 26:77 2713 21.68 21.02 21:35 45.17 | KET AVERAGE (40 BONDS) By tbe | 
July 16...139.14 137.69 1 27.29 27.11 27.18 21.50 21.26 21.39 45.48 | Date. Indus- Util- Com- Net 90 = 
$As of June 2, this average has been revised to include only fifteen utility issues | hy July. Rails. trials. ities. bined. Chge. 80 t Te 
and sixty-five stocks. : 11.... 56.27 92.50 73.52 6964 — 31 || , be 
20 0 12... 36.90 9250 74.16 70.11 + -47 || ead 
Shares Sold, New York Stock Exchange 14-!)) 3800 9298 1402 a6 a || ri precas os: 
WEEKLY TOTALS AND DAILY AVERAGES 15.... 56.85 9277 74.21 70.17 + .21 ||, 0 
Week Ended: —-RAILROADS—~—IND. AND MISC. TOTAL. | eS eee 
‘ota v. Da ‘° v or. Av. Daily. | ; lc 
a oe Se eS Say Gee ee || ‘ resco | r 
“See 642, 170 _ 1,792,530 1,950 o LE 
June 25.2.2... 857,480 158,793 9,255,160 1,713,918 10°112'640 1,872'711 | DOW-JONES BOND AVERAGES | |: Lia 
See 908,490 168,239 11,224,370 2,078,583 12,132,840 246,822 | 8 (Based on aa quotations) } 40 & 
July 94260222. 886,130 201,393 7,560,290 1,718,248 8,446,420 1:919,641 10 . 
July 16........ 515,600 95,481 7,522,030 1,292,968 8,037,630 1,488,450 | i's High- Second 10 | x 
a TOTALS | |i Sr | ines soco Grade Grade Public 10 40 | 5 
DA —YEAR TO DATE.— | /|!: oe ee vores proce 1938. Rails. Rails. Util. Indus.Bonds. | | . ie 
Railroads. Ind. 1 Mise. Total. 1938. 1937. | le a caeaecs July |2 
ee 86,490 1,001,140 1,087,630 129,284,618 235,407,517 | |> 8... 90.35 51.95 105.28 106.43 88.50 | | 
aaa 111,560 1,508,240 1,619,800 130,904,418 236,426,357 | [|Z 9... 90.44 52.14 105.56 106.41 88.64 | | ts0 
UF SS aeeee 142,250 2,476,700 2,618,950 + =—-133,523,368 237,275,467 | |S 2 11... 90.33 51.80 105.39 106.40 88.48 | | 
Mee. .......- 93,500 1,057,470 1,150,970 —-134,674,338  238/313,557 | |2 12... 90.43 52.53 105.38 106.39 88.68 | 
uly 15.6... 57,720 875,290 "¥33,010 135,607,348 239,050,617 | | vw i. on Ge mh nll 
eS 4080 190 GET2T0186,2GISZU,TAEHT | |e o er re age as 15... 90.90 58.09 105.40 10649 88.97 || by be aheeaal 
t = 3 90.33 80 x ¥ 88.48 L idle ™ “whcbelatheisind’ 
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UNITED STATES GOVERNMENT BONDS | Range 1938 Sales Net Range 1938 1 
Quotations after decimal point represent 32ds of a point | Bigh. Low. in 1000s. High. Low. Last. Chge. High. Low. i 1000s. High. Low. Last Gan: 
TREASURY BONDS |} 115 101%C & O ist 4s 89 R&A 2 106 106 106 119% 108 Hockin 
. g Val dies 99. 6 1135% 11 113% + yy 
Range 1938 Sales Net 7 er os £0 = 4s SS RGA... 1 104% 10414 104% — 5% 80 52 Hoe & Co ist mts 44 22 to on . i 
High. Low. in 1000s. High. Low. Last. Chge 10914 °C so Py <p a = 19% 18 19 - 1, 102% 99% Hous Oil Tex 5%s 40. 45 102% 102 102% + % 
106.27 105.21 3 June 18 106.16 106.14 106.15 | 105" 68 CB& Q 44s 77 61 378% 86% we & 3079 13 ndcon Coal Se 63 A 46 26% 24 2a sy 
106.14 105.28 3 reg....-.--..... 1 106.12 106.12106.12+ 3 | 109 81%CB& Q gen 4s 58 so Se” oe” ots it sett 13 tee ce its Se 169 58lg 50% 56% + 4% 
108.2 106.29 Mch - 3 107.21 107.20 107.20 | 111% 90% C B & Q 4s Ill 49 44 102% 1005% 100% — 1 % 11% Hud & Man inc 5s 57 1385 24% 1922 2'e 
108.14 107.4 3 44 108.3 107.31 108.3 5 10744 8 CB & Q 3%s Ill 49 '36 97 96 rad i 110 
110.25 107.18 3 .. 22 110.16 110.13 110.13 — .1 | 176 8% Chi & E Ill'5s 5 aioe % %4 106% ILL meray Tal 34s T0 B 35 109% 109 109 + 
7, Be & E Ill 5s 51 8 1K 2 2 — 1 98 85, IN Cen 4s 3 
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a ee sg 108-0 oes eae 2 | BEC MS ee ejioe aboo. cHiae 3h OS | aM oe tcacaiane yeas hy GO foe 
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 113.11110.8 3%5 56-46... ao oes te oon +) | Se See cee eee « iu sade oe 107% 106 IM Steel 43s 4 ; 26 106% 106 10614 ¢ 
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4 )! ES gonis.c : 42 118.26 118.20 118.22 + 1 | 0° WZCMES Re a v4 we. nter' 7s 32 ct.. “+14 «458% 55 S8 +4 
104.28 101.27 2%s 51-48 |). 1... ma memes: 1 lCUd|lae Ge een eae Can . a ae et 29° 10 Interb R Tr 6s 32... ....*5264 29" 23% 28%) 3 
104.20 101 48 7 104.20 104.18 104.18 » dee plat Rb < aS 3 ee a 1p 64% 42% Interb R Tr rf : 6 va eT 
. p48... -20 104.18 104.18 + 1 12% 7 Chi & N W rig 5s 2037...* 5 11% 9% 9 1, 421g Inter (mnhea em oe a ot 
ae 2 8 5-49 ; 1 108.12 108.12 108.12. 22” 15% Chi & N W em 5s 87 +19 «17 17” 17 \ on oe — > Tr rfg 5s 66 ct. .*15 60% 60 60% + 8% 
e = seccee.see-- OB 102.5 101.30202.% — .1 | 7, NW a Ree OS ey i + nterlake Iron 4s 47 , 
joa. 100.26 2%s 54-51 ........ 330 103.21 103.15 103.17 + .2 ee ee ee oe ents et 1 15M 15% 15% — 1% 5% 2% Int Gt Nor aj 65 52... 03 25 “ayy Mate 88 i] 
106.20 103.26 3s 55-51 17 106.20 106.15 106.18 + 5 9 SRM SN OW cv. 4545 30 sf152 | 6% 6) = 66K + HK 198 13“ Int Gt Nor ist 6s 52... +1 29 16” 15% 158 at 
104.15 101.24 2%s 60-55 145 104.7 103.29 104.2 + 1 a ke ee ee ee St 17 wh 9% 9% — 19 12 Int Gt Nor 5s 56 B..........*+ 1. 15 t ist, 
103.10 100.14 24s 59-56 33 103.6 102.30 102.31 — .4 ae see cae 2) or Sine 2037 C 3 20.8 72% 48% Int Hydro El 6s 44... _ 1 mnmin. @ 
102.9 101.19 2%{s 63-58 |... 230 102.9 102.4 1026 +1 -| isi 138 Oh & NW 40 87 reg seo Ss 51” 35 Int Mer Mar 6s 41... 13 as a7 aty— 2 
FEDERAL FARM MORTGAGE BONDS | 18 1314 Chi & N W 4s 87 st 16% 15% 15% — \% =. meee -+----116 85% 83% 85 + % = 
106.18 103.223s 47-42 ...... 1 106.2 106.2 106.2 + .3 1g 154 Ol & NW Die 87 159, 15% 155% + % 94 we ~t +e ee --- & 9 0% 96 +2 
105.10 102.13 2%s 47-42 ...... 1 105 105 105 2 S Soares ; 42% 41 41 3 90% 14 int Ter ov tine asso 50% a Bs ses 
107.7 103.28 ats 64-44 . 4 106.29 106.29 106.29 — .1 10 SYCRIS ‘ 44s 52 A *+§ 36 9 8 8 1 blaaiao aia q h Wet % } 
106.17 103.4 3s 49-44... -.)1 16 106.9 106.3 106.4 + ‘3 be 3 ORES Bev sie .,.....9 51 a ae 4 "i io Int T&T e55 2s TS" Tee | of ; 
. HOME OWNERS LOAN BONDS a? SO a mt & © ote ans --.°t 38) 19) «617%, 19 + 3% 1% Iowa Cen rf oe a ae , +. om : 
91, s 4 g 4s 34 +8 1 v4 & 4s eens PT ns 3% 27 31 , 
103.13 101.9 2%s 49-39 . ; 92 102.29 102.23 102.26 1 | 8% 5 “CRI & P rfg 4s 34 ct ++ rt} : A ig rei | a ais j 
104.15 101.5 24s 44-42 | 943 104.5 103.31 103.31 — .5 61, 48 CT Hte & SE rfg 5s 60... 17 555% 5% — of at Ett oee: 2lUm Ue CB a 
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; | era 4 Chi Un Sta 4s 44 co UL - ‘ . : ; 
DOMESTIC BONDS | 110°" 103" Ch Un Sta 4s 63 D ti eee 1 183 lose > i Si SE OUT S ME te 20......°18 13 30% 2b K+ % 
ceo EXE te 46. 4 96% 94% 96% + 3% 105% 974 Ch Un Sta Sits Si 0 TR oe ae i30 is KC South 5s 50° ies ‘ 3 wo” 6s esi 2” | 
95 86 Adams Exp 4s 37... 6 95° 95° 95° + 10 «| 92% 71“ Ch & W Ind 4u5_ 62 i a a a 73% 60° K C South 3s 50. 23 Ty Ty nie “ 
1014 94 Adams Exp 44s 46 st... ae 100% 991, 100% + + % |. 100 71 .Ch & W Ind a a : rv ae” a RTM * 1084 1034 K C Term 4s 60 iphies se cone 107" 1054 107 at 1 ; 
95% Ala Gt Sou 4s 43 a ee 0 100 99% 99% i | 716 48% Childs Co 5s 43 2 76 74 764+ 2 | 106% 103% Kans G & E 414s 80........... 5 105 104% 104% 4 7 ; 
105 100 Ala Gt Sou 5s 43. "9 108 103" 104° + 2% =| 107 10244 Cinn Gas & EI 34s 66 -.. 25 107 106% 10 90° 80" Keith B F 6s 46. Z 11 90 36) 90 + 3 
wk a Se “4. Ys See | a a ia — 3% reat inn Cia u n Term 348 71 . 58 106% 105% 106 + 1% 4 = a pd ~ & P 6s 97..... 1 150% 150% 15014 
Heghany ae .. 14 64 3 - % A in Un Term 5s 57 C - "L 109% 4) H 81% ings Co Elev 4s 49......... 3 8014 80 0 + 3 
38 16% Alleghany 5s 50 st... + 54 28% 26% 26% 1% «| 73% 41 CCC&StL 44s 77 at: << sot 1050 tt 4 ¢ 103% 95 Kings Co Lt 61s 54..... ae 2 100” 100 100” ree . 
109 101 Allegh Val 4s 42... 13 103% 103% 103% — 4% 102% 95 CCC&SEL Cairo 4s 30 1 95 95 95. —2 100% 8814 Kings Co Lt 5s 54............. 4 “92 92 92 ‘ ‘ 
2% 7 Ames Stre sys 50... ; 2 80% 80% 80% t & | A 2, co Cc astl. gen 4s 93. 17 70 70 70 + 24 103i? 7 eS o > 51 ‘; -. 22. 1034103 1034+ % 
‘8 oxy ae ete § + 15 | 4 Clev ron 4%s 5 : 1 { resge Found 4s 4 : -. 6 16 1031, ri 
110 «96 Ss Allis Chaim 4s 52...... inal 10914 108 108% + 2 | 112% 107% Clev Elec Ul 3%s 65. 3 isp inp” ip” it oo 97 8514 Kresge Fd 314s 47 peeeKe awe tae 7" oat re * z 
62 33% Am & Fer Poe 2030... 102 62 59 614+ 2 | een oe buys 72 4 82% 81% 82% + % 53% 41% LAC GAS 6s 42 A 1 v 
Am Ice SE .... 3 100 100 100 : 212 7 ley Un Term 5s 73 ; 51 7%, 76 77 ) . s S 42 A.....- . — =. = 4 
99% Am I G Chem 5%s 49.......... 74 104 103% 103% — y | 921% 65% Clev Un Term 4%s 77 C 20 «(7 : 4 44 Lac Gas 6s 42 B Siseecssove J Sy ee ann oom 
Boy, me nt Sipe ee TD Bag TOA TOT Sa | MOLE HR Col gehag TE ag abo" 368 ak io tee Gee Bye ae BY ae SY 
m Se "1 11286 11214 11218 + 1 o 58 70 t 4 ae va . ” 56 54 2 
¥ ih Te T 3%s 60... 11121106 132% 10218 102% + e | 42% 30 Col & So 440 80... 12 13% 415 41% + % 102” 7 LS «Ms Sie aes Se 2 80% 80% 80% — 2 
m T\ 34s 61 .. 85 103% 1025 103% + % | olmbia G 5s 52 Ap.......... 1 95 95 95 a Se Bo og ++ IL 8814 874 88% + 1% 
115 Am T Far cv 50............ ¢ 7 108 105%106,— 9% | 9% 86 Colmbia G 5s 52 May.........72 9 102, 78) LS & MS 3ies 97 reg. - 1 81% 81% 81h 
Sesh oh, Am W OW 2 E Ge 75... * 3 Oty org ort, “| 964 85 Colmbia G 5s 1961. 2.22) 35 03% 92 Say 7 % 32% 21% Lautaro Nit inc TO. ows i184 31K 30 31 + 
- 103% Anacond Cop 4 s 50 138 10514 105 10514 % | = § 3% Col Ry re s Las 65.......:.88 SRG 108 108% + 4 4 = — . . ~~ oo Bevcccure Se we +4 
ng SS eee $12 32% 31% 314-— % | { oml Cr 43 5 +++ .166 100% oN 100% + ; is . -- 4 35 32% 32%- 2% 
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1938 Sales Net Range 1938 Sales Net | Range 1938 Sales Net 

Low in 1000s. High. Low. Last Chge High. Low in 1000s. High. Low. Last. Chge. High. Low in 1000s. High. Low. Last Chge. 
uA Shinyetsu E 64s 52 5 58% 58 58 80, = 87'S“ USIGAWA EL P 7s 45 2 69 68 69 1 42% 38 Uruguay 3% 4 3944 39% 39% 4 
82 os Siemen & Hal Bios 51 + 3 774 77 77 36% 2744 Un Stl Wk 6%s 51 A +10 33% 33 33% + & | 45 50% YOKOHAMA 6s 61 10 rr] 52 5214 + 
24 Silesia Ei 6i4s 46 + 1 22% 22% 224, 38 % Un Stl Wk 668 47 A -+ 20 34% 34 mt & 

36 «= 2748 Un Stl Wk 6s 51 C + 2 33% 33% 33% xin Ex interest. ct Certificates. + Selling flat on account of de- 

60 46% TAIWAN E P 5s 71 2% 48 47% 47% mS 54% 41 Uruguay &s 46 ' 3 48° 48 8 % fault + Selling flat for reasons other than default § Matured 
60%, had Tokyo City : 1 - 54 50 49 «4914 54 38% Uruguay 68 60 of 17 475% 45% 47 15 | bonds Negotiability impaired pending investigation. *In bank 
50 640) =6Tokyo City 5s 52 1 42 42 42 1 53 87H ruguay 3%8-48-4148 79 9 4 4 O44 j ruptcy or receivership or being reorganized under the Bankruptcy 
63% 49% Tokyo El Lt 6s 53 53 52% 52% 524— & 50 38 Uruguay 48-4%4s-4l0s 78 4 4614 46 466441 | Act or securities assumed by 
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with a dagger are fully 
e; others are dealt in as 


Net 
High. Low. Last. Chge. Sales. 


Range 1938. Stock ana Dividend 
High. Low. in Dollars 
34 §=6174) ACME WIRE vtec (%e) 25 25 
4% of ace Sup Mfg B. t 4 3% 
36 «23 Agfa-Ansco + 36 34% 
9% Ainsworth . 9% 8, 
9 Air Assoc (14) 8% 8h 
1% Air Devices % % 
2 Alr Investors 1% 1% 
1 11% Alr Invest cv pf t 16% 161g 
Alr Invest war * x 
Ala Gt Sou (3e) 43-43 
Ala Pow $7 pf (7) 65% 65 
63 44% Ala Pow $6 pf (6). 57% 57% 
2 Alles & Fisher 2% 2 
58 Alum Co Am 95° 90 
1 93 Alum Co Am pf (6) 101% ie 
1 15 Alum Goods (.40e) 15% 15 
117 «667 =—Alum Ltd 114 107 
1 94% Alum Ltd pf (6) 102% 102% 
8 a —— ‘ t a “4 
1 m erage t it 
12 5 Am x Board. 12 104 
10% Am Cap pf (4k) 21% 19% 
SS eee 
16 Am Cit &L t Me 27 
FA 1 Am Cit P £ LA 42) t 28 26% 
a 1% Am Cit P & LB + 2% i 
25 Am Cyan A (.60) 25 25 
1 Am Cyan B (.60) 24 22% 
Am Fork & Hoe (.40e) 12 12 
19% Am Gas & El (1.40) 30% 28% 
211% 104 Am Gas & El pf (6) ne 109% 
2% Am mn. Paes ct 1% 
23" 4m Gen * (2) 27% 265% 
14 8 Am Hard Bi... 14 13% 
18% 14% Am Laun Mch (.80) 17 17 
16 10 Am Lt & T (.90e) xd 15% 15 
24% 22 Am Lt & T pf (1%). 24° 24 
23 «#+11%Am Mfg ...... 20-20 
1 Am Maracaibo ‘ T.& 4 
16 Am Meter (.60e).. 2444 2414 
1 5 Am Republic (.10e) 10% 85% 
3 Am Seal-K (.10e). 1 «4 1% 
1 Am Superpow ee e  % 
75 Am Superpow 1 pf (4k)... - 6614 65 
18% . Am Superpow pf... ve 14% 
q 3% Am Thread pf (4) 3% 3% 
2% 1% Anchor Post Fence. «62% 
4 Ang-Wupp (.15e) + 3% 3% 
16% Apex Elec Mfg... | 12 
104 96 Appal El P pf (7) - 104 102%, 
Arctur Rad Tube. $ gy 
2% Ark Nat Gas... c= ae 3% 
4 Ark Nat Gas A... = % 
7 4% Ark Nat Gas pf.. . € 6 
8 5 Art Met Wks (.80) +s 1% 
Ashid O & R (.40) + 4% 4% 
2 Asso G & El A 14% 1% 
10 Asso G & EI pf 9 8 
Asso G & El war Ay ty 
a 2% Atl Coast Fish. 3% 3 
30 16 Atl Coast L Co (3g). 22 22 
Atlas Corp war.... 1% 1 
1 Atlas Ply .... i” 4 
Austin Silver M t M%4 
Automat Prod : + 1h 2 
Auto V Mach (ia) :'| oe F 
4 Avery & Sons i. aK) ; if* - 
21 15 Avery & Sons pf ww 
2% 1% Aviation & Tran.... + 2% af 
31 13% Axton-Fish A 31 28 
19 BABCOCK & WIL. 2! 2615 
I 11% Baldw L pf (2.10) ae 16% 
Baldwin Loco war + 4 3 
45% Baldwin Rub .. + 75 7 4 
1 Barium Sta s co 1% 
10 7 Baril & Seel A (1.20) + 8% 8 
5 Basie Dolomi + 6% oH 
4% Bath Iron Wks + 6% 6 
3 Beaunit Mills + § 5 
1% Beech Aire q + 1% 1% 
16 Bell A BO aa, + 14% 13148 
i 11 Bell Tel Pa Pf (6%) 115 «(115 
4 Bellanca Airc ee + 4 3% 
1 Berk & G Furn ¢ 2 % 
Berk & G F war t « 
“9 Gif Birdster S Fay + of 
ti =610 Biauners (1) - 10% 10% 
11% 4% Bliss (EK W) 11% 9% 
“21% 11 Bliss & Lauch. + 20% 19 
1 % Blue Ridge Kicalsle S's + 1% 1% 
40 34 Blue R cv pf (3h) + 40 40 
10% Blumen (Ss) . + 10% 8% 
17 «610% Bohack (H C) 1 pf 17 (17 
& ll 10 Borne Scrym (ge) 11 11 
ar Bourjois |. . + 4 3% 
3 1 Bown-Bilt H ......_ 1% 1% 
< 17 7 Bown-Bilt oS pf - re 
> 4 14% Bown-Bilt H Pp 
¥ 1a 7% Braz Tr L&P (ie) 13% 12% 
7% 4 Breeze Corp... + 4% 4% 
7 3 Brewst — (.20e) om Se 
1 Bridgpt ‘ 
as” 76 Bridgpt M pf (7) 80-80 
2 Brit a % 3% 
% Brill B 1% 1% 
15 ‘Brill pf 25 4 
ist Bre, a f 31 28” 
33 wn Co p oor 
8 5 Brown Ww. 1% 6% 
22 414 Brown F & W A (2) 1814 18% 
244 Brown Rubber _.. 4% 4 
ii 6 Bruce (E L) ; 11 1i 
18% Buf N & E P pf (1.60) . 21% 21 
101 88 BN&EPi pf (5) xd 101% 101 
18 10 Bunk Hill « s vs++2 17° 16% 
3% 1% Barry Biscuit 3% 2% 
*% —& CAB E PROD vtc i 
28 4619 Can Car & F pf (1%). 28 28 
4 Can Ind Alc A... 3 3 
1 Can M 4, 1% 
1 Carib Syn ......... 1% (1% 
3 2 ao 2 oe ‘ R 2 
23 1 Jarnat (1) ; 23 23, 
1% Carnegie Met : % % 
85 Care P & 1 gd « ; ete: a% ae 
32 17% Carrier Corp EP, 7 i, 
4% Carter (J W) (ide) 54% 5% 
6% Casce Prod (ye) 124% 11% 
1% Catalin Am 3% 3 
82 50 Celanese ist pf 70 = «69 
4% 3 Celluloid ...... 4% 4 
69 850 Celluloid ist pr ST 557 
2 i Ceneswu 2 15% 
4 §=610&% Cen Hud G & E ( 30) 13% 13% 
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Range 1938 Stock and Dividena 
High. Low in Dollars, 
$2 755 Cen N ¥ Pw pf (5) 

8% 416 Cen Ohio Stl (ge) 

&3 64 Cen P&L pf (7) xd 

% % Cen St EI Be 

7% 3 Cen St EI 6% pf 
17 6 Cen St El 7% pf. 

T™% 3 Cen St El cy pfn 

4 3% Centrif Pipe (40) 

™ 5 Charis Ce) 
i111 97 Chesebrough (4a) 
754 40 Chi Flex Shaft (4) 

9% 5% Chi Riv & Mch (4e) 

} % Chief Cons Mng.. 
49 20% Childs pf . 

11 7% Cities Service 
475, 2116 Cities Service pf... 

5 2 Cities Service pf B) ||| 
46 20 Cities Service pf BB 
67 26 Cit Sve P & L $6 pf 
7% 4 City Auto Stpg.... 
20 13% Clark Control - 
23% Claude Neon Lts " 

4 2% Clayton & Lam...| | 
37% 30%, Cleve El lum (2). 
65, 314 Cleve Tract 
3% 1% Clinch Coal 

1% 1 Club Al Uten 
3% 15 Colon Develop ae 

Colon Devel cy ee 

7% 3% Colo Fuel & I war 
61 45 Colts P F Arms (2) 
60 47% Colum G & E pf (5) 

1% 2% Colum O & G...... 
1344 13% Colum Pict . : 

1 1 Comwith & So war 
28 16 Comm P é L Ist pf 
25% 18% Comm P Sye (1%e). 
1 '» Comm Wat Sve 
6% 316 Cons Biscuit (20e) 
6% 316 Cons Coppermin 
73 55 ConGe&eE Bal (3.60). 
1% (; Cons Gas Ut an karat 
64% 48% Cons Mng & S | 
4 24 Cons Ret Strs _.. os 
1% 1% Cons Royalty (.20) 
57 214 Cons Sti Corp ‘ 
80 67144 Cont G & E pr pf (7). 

lo fs Cont Oil Mex... ; 

% 4% Cont Roll & Sti 
10144 6% Cook Paint & V (.60) 
9% 416 Cooper-Bess __. se 
20% 14 Cooper-Bess pr pf 
8 4% Copper Range 
3% 1% Corroon & Rey 
2% % Cosden Petro || 
13% 4% Cosden Petro _ ee 
12 7% Courtanids (ie) .. 
27% 1716 Creole Pet Ca) es 
84 3% Crocker-Wh El M. 

bb ; Croft Brewing ae 
5S 2 Oty Mitear 1 i5c) 
5 3% Crown C Pet hes 
10% 8 Crown © Inti A (1).. 
1% 1 Crown Drug . 
1%, % Crystal Oil Ref 
f 7 Crystal OU R pf 
9 5% DARBY PET (ge) 
105 514 Dayton Rub . 
22% 17 Dayton Rub A (le) 
™% 3% Dejay Strs 
40 25 Dennison 1 pf 
3% 2 Derby On eins 
58 37% Derby Oil pf (2k) 
9% 514 Det Gask & Mfg 
2 1% Det Gray Ir (.04) 
3% 14 Det Mich Stove 
3% 1% Det Paper Prod 
28 14 Det Steel Prod 
16 1i Diamond Shoe (1) 

9 3 Distill Lig 

24% 22% Dist Co Lta ( 272e) 

13 9% Dobeckmun ° 

1644 95% Domin Stl & Coal 

644% 47 raper Corp (4e) 
2 1 Dubilier Cona ; 

65 54. Duke Power (1¥e) 
5% 3% Duro-Test ( 10e) 

9% 6 Duval Tex Sul 

134 7 EAGLE PICH L 
3% 1% East Gas & F 

31 11 East G & F 6 pf 

52 3%4%EGE&F pr pf (41%) 

12 6% East Mall Iron > 

26 14 East Sta pf A 

24 13 East Sta pf B ; 
4% 25 Easy Wash MB 

14 10% Edis Br Strs (1) 

1% & Eisler Elec 

10% 416 EA Bond & Sh 

59 42 El Bond & Sh f (6) 

54% 36 El Bo & Sh $5 pf (5) 
4% 2 El Pow As ; 
4% 2 EI Pow AB A 

35 154 EI P & L 2 pf A 
55% 24, El p & L war 

2% 14 Elect Share 

1% 1 Klectrot vte ; 

24 16% Elgin N Watch (ie) 

58 32 Emp G «& F 8% pf 

57% 28 Emp G & F 7% pf 

56 28 Emp G & F 6% pf 

10% 61, Emsco D & Eq (.55e) 
ti \o Equity Corp oe 

13 7 Esquire-Cor (1.20a) 

t % Europ El deb rt 
4: 2 FAIRCHILD AV 
10 6% Falstaff Brew 
6% Fansteel Met 
23. «14% Ferro EB 
145% 1146 Fiat rets (.412g) 

is 4 Fidelio Brew 
6016 3914 Fire As Phil (2) 
™ 4% Fisk Rob ... 

64 48% Fisk Rub pf (6) me 
49 26 Fla P & L $7 pf (14k) 
19% 145% Ford M Can A (1) 
55% 3% Ford Mot Ltd (.17e) 
10% 75% Fox (P) Brew (la) 

5 25% Franki Ray 

8% 6% Froedt G & M (Ye) 
16% 141, Froedt G pf (1.20) 

11 55 Fruehanut Tra 

35 28 Fuller 44 pf (4) 

114% 7% GATINEAL PW 

2% 114 Gen Alloys 

19% 16% Gen El Ltd (643g) 


Net 
High. Low. Last Chge. Sales. 
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Range 1938. Stock and Dividend 
High. Low. in Dollars. 
14 9 Gen Firepfg (.35e) 

th 4% Gen Invest... 

a 1/64 Gen Invest war 
47-30 Gen Pub 8 pf 
14 8% Gen Tel (1) . 

44 40 Gen Tel pf (3) . 
76% rg P $6 pf (6) 

7 45% Glen Alden Coal (%e) 
35 26 Godchaux Sug A (3e) 
17% 10 Godchanux Sug B 

2% Gorh Ine A : 
21% 16 Gorh Inc pf. ||’ 
20% 13% Gorh Mfg vtc (1%e) 

1%  { Grand Nit ims. 

9 3% Gray Tel P § 

53 36) «Gt Atl & P nv (2e) 

124% 11714 Gt A&P ist pf (7) 
33 546 Gt Nor Pap (la). 
™ 4% Greent T So. .. 

3 % Groce Str Prod — 
10% 814 Grum Aire E (ie)... 
46% 33° Gulf On (ye) 

3% 1% HALL LAMP 
2 1 Hartford Ray vtc 

1% tt Hartman Tob 

14 Harvard Brew a 

6 25% Hat Corp Am B 
16% 13% Hazeltine (3) 

9 4 earn D Strs .... 

30 20 Hearn D St pf (3) 
10% 6% Hecla Min sere 

3% 2% Helena Rubin _.. 

7 5% Helena Rub A (1) 
10 6 Hewitt Rub (.35e) . 
37 Heyden Chem (.80e) 
13 5% Hoe (R) & Co A... 
15% 114 Holling Gold (.65a) 
141, Holophane (ye) 

31 21% Horn & a 
7 56 Humble Oil (%e) 

6% 2% Hummel-Koss F |||)” 
12 12 Hussman Ligon (1) 

% 3 Hydro El Sec 
2% 13 Hygrade Fda 
4% 2 ILL IOWA POW 
6 3% Il Iowa Pw div et. . 
18 12 I lowa Pow pf 
13% 5410 Zine ee 
19% 15 Imp Oil Ltd (ya) 
15% 13% Imp Tb Can (.42%be) 

12 1 Ind Ter mA.” 

1% Lgind Ter 1B. 

84 Ind Pipe L (.30e) 

% Indus Finan vtc 
11% 7 Indus Finan pf .. 
67% 4814 Ins Co N Am (2a) 
22 16% Int Cig Mch (liye) 
19 8% Int Hyd-El pf . 

% Int Hyd-El war 
3 1% Int Pap & Pw war 
314 23 Int Pet (1%a) 

45 2% Int Prod one 
11 5 Int Radio Cge) xd 
1 % Int Util B ae 
4% int Vitamin (.20e) 

4 2% Int Home Eq (.44) 

‘% 2% Inters Pw Del pf 

by Invest Roy (.U6) 
15% 115 Ir Firem vtec (1.20) 
124 «C&T Irving Air © q1) 

— 5% Ital Superpow A 
7% 2 JACOBS (FL) 

3% 1% Jeannette Gla : 
66 524 derC P&L 5% pf (5%) 
73 61 erCP&L6 pf (6) 
85 68 JerCP ¢& L 7 pf (7) 
431% 21 Jones & Lau Stl 
74 4 KENNEDY’s 
42 28% Kings C Ltg pf B (7) 
33 22 Kings C Ltg pf D (5) 
3% 1% Kingston Prod 
Z 35 eed Pet (.10e) 

nott Corp (.20e) 
102% 9 Koppers Co pf (6) 
11 55 Kreuger Brew 
5814 45144 LAKE SHORE M (4) 

3% 1% Lakey Fdy &£M . 
“6 =o je Tourneau q) 

6 % Letcourt al. 

15 12% lefcourt Reat pf 
5% 2% Lehigh C & NN. 
th % d Oil Dev 
254% 15% Lion Oil (1) 
14 10% Lipton (T J) A () 
24 1° Lit Bros .- 

114 ie Locke Stl Ch (le) 
14% S&L Aire 

9 65, Lone Star G (.40e) 

14% 2 pon i ee 
42 3 ang Is L pf (3 ) 
3414 25 Long Is L pf By 
2% 1% Loudon Pack 
9% res Louis L & E (.40) 
4% 4% Lad Baumann 

% ‘6 Lucky Tig (.04e) xd 
38 24 Lynch Corp (ie) 

1 Ludlow Valve _. 

14% % MAJESTIC R & T 
3% 1% Mangel Strs 
19% 15 Mapes Cons (2) 

8% 3% Marion St Shov 

;, 4% Massey-Harris 
16% 1116 Master Elec e) 
55 47 May Hos pf (4) 

17% 744 MeWill Dred 
115 Mead John (3a) 

4% 3 Memph N G (.20e). 
25 21 Mer Sec pte pf (2a) 
4% 2 Merritt-C & ott 
50 30% Merritt-C & S pra 

% Mesabi Iron ..._. 
29% 25 Met T pt pf (3%)... 
85 744% Metro Ed $6 pf (6) 

4} ts Mexico-Ohio Oil 

% ‘> Mich Bumper 
55% 2 Mich G & O. 

8% 5 Mich St! Tube 

y% Michigan Sng 

4% 14 Mid St Pet & vie. 

1% % Mid St Pet B vtc 
7% 514 Mid West Corp 

1 Mid West war. 

10 35% Mid OW} cv pf (%k). 
14% 716 Midla Sti 





Net 
High. Low. Last. Chge. Sales. 
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Transactions on the New York Curb Exchange—Continued 









































Sales Net 
Net oe in 1000s. High. Low. Last. Chge. 
Dividend , q Hi iw 33 
4 ) ne CGS act bela -High Low.Last Chigs. Salen, | High Low. ee 3 Bg 
Range 1936 a a= High. Low. Last. Chge we pre 66 Sherw-Wms (1%e).... e 110% i108 + + % "60 334 = a é P E rn “a . ~ = 30% 3 + ¢ 
High. Low. I. 71% 70% 71% + 1% Ww “ge” ee 200 : s& Us sc. 30 
: 7 107 Sherw-Wms i 2% 204 As G & E t%s 49 C 4 79% TT 
80% 59% Midvale (1\%e) + 1% 1% 14 % 1,700 111i Shrevept-Ei D st...... ng ng + i% « 200 32 rete 1 . 
4g Mid-West Abr : 800 fh ge aaa + 114 1,700 801, 62° As T eS "30 10042 1 
i. oR Midw Ol Cy tat is ng: 8 300 SS Wain s We... Ft y3 ze _ 200 Atian Gas Lt tits 56 i ie 100” ‘se + % 
ig 814 Midw P & S (.85e)......... “2s m+ if 100 2% 1% Simmons Be 3% | 3%, 3% - 10 Atlan Gas L ” 
35 24% Minn M & M (. (300) . + 9% 9% 9% .. 10U 1,400 ‘ = +61 81 #79 80 1 
9 Mock J Voeh (.30e ..t 5 5% 5e— % 1,700 1.800 81% 57 BALDW L 2 “ 32 113 1 1 
iptomenere oof PR RS Bee | pipmeres oss = uate 
1% Monog: s 1 ‘ 4 
3% 11 Monroe L.A (050). "183 146 151% — 2 246 700 122% 120% Bell T Can 5s 60 C -40 87 86 :a 
155° 122 Montg Ward A 7 ; 29% 2% 2+ % 50 % 100 87, 70 Bin Ei 44s 6s . 3 68% + 
31 8 Montr L H & P (1% ‘ % + 800 % 100 69% 55% Birm Gas © a 2 81% 80 80 
2 Moore (T) 7 6% olf : 6, 600 ; 500 87 7142 Broad Riv P 5 
3 of Mount Pred (60)... = £ AS Sou U 0 . > 53 + 5 104% 104% 104% + % 
5% 4% Mount "C15e) - & s—- % Sou U at % 1,500 104% 1014 CAN NOR P 58 53... i 
10. 6 Mury a 15e 9% 9% 2%+ % 100 + 4% > = 108% 100 ms y 
124% 6 Muskeg 4 Spence: piiitiis ad amg rng + 1 bs oi 4 ‘ 
CHMAN SPG a 8 2 2 Si See One 8 8 6.)......) ee 2+ 300 115% 113% Cedar Rap Mig : 
7 NAC Lhd ft 7 1% — ’ 2 Stand Dredg .......... +14 a 2 + 
ie 3% Nat Auto Bk rs et 1% + 7% + 8 oan 13” 13 Stand i Aree TE - an ty 2,600 103% 92 Cen Ill P ~ 
_ raid? a io 5 i Sto ist 15 St Ol Ky (1) : oe "ey 6h % 100 ou 8 + 
B ws RES 2 | RES ego ae ae oP | RB 
1 _ a . % 7 af 
185 12% Nat Fuel G Neeccseececce Hi a2 400 228 20" St Oil Onto pr iS) - al o1% 1% — % 2.000 41 24 : 
15 sd = = 3 iz ‘650 m artf Se Pow & Lt Ve xacuaets ; = 20% ero 8 1oee a + 
, + iy, oer ry ‘ 5 ‘ 
1% a + oH 5 % M 500 10% i | nee... ....... t nm ata 1,000 10% aaa hi : 2 
. . 125 ya csc vewe . 
a i cy HB THR | ah eh giaes Se ope ‘gt gk Te Oe | EE ates > % 
Sa + tap ahaa : 
we TT oe i sae 2,500 3” 62” Bt Go Can Ltd (iia)... Phe 3% 3% — 1,000 eo” i ee 
gm ay. ~RS 7h 2h: 400 ee, EO . 3 — § 1600 67 «42 gt 
ia ist maess On Cate) +50 am amt 1% = is 3M Stert “Alum ertttee cree 1 3¢ Sy 3 “y 5300 om 43 00% 
Oe 3G NAM CB ie: Be gs * Too 2 ing Ine (. 20a). . tenes 1% i ty % ho 102% 91 4% + 1 
 < r A _ 9614101 + 4 20 3% 2, Sterling (3 B). . 7 i . ae 100 i 64 
a Ms Sa ge | Se Sgt aes | og 
eae 4a eee Gk cS + 13 = 12 : see 10 + 
13% 12 New Idea Inc (.30e) i @ my & — 1,050 i” 67" Gelean BS ages tess ent . 2% 2% 2,500 100% 94 : % 
72% 45%NJ Zine (le) ...... 2% 2 % + 400 3% 2% Sunray Oil (.05e)........ a ee see 
1 733 © 73 +2 1,300 8 Sup Port Cem. “~. 100 mA i > 
7 42 Newmont Min (le) } +1 1128 " 5% 8 Finch SLR as 6% 65 54 re % 
. t inf 13% 164+ 3 ’ : 3,200 83 wean 
16% 5% NYC Quaibes war ie iii oe fa + i = 6% 2% TAGGART aaakstesecne<s 33% at B+, * 200 _* Cudahy Pack 3% 55........... 14 94 ; 
ore - 92 whe 80 314% 26 Tampa El (2.24)......... _ % a 
94% 81 4 : 103 oe 102% + } cienaclnenetaabese : 300 - ‘ —— 
Bee as eR Be ee oS ee at ce ioe ion — “f 
rrr ‘echnicolor ¥ —2 11 : me 
2 Oy NY Wat Sve ph 0600000, 3 18% ah — - 6,100 a” oa Keune P r S UP Gegheeeriee Gr 3 % oo ios” $i Det © Gee 0 50 Bo... a By 3 ‘ 
t Z Texon O , 13% 13% — " Rape 
Ms t ss 300 3 Thew Shovel - 1¢ ai 10% 600 5% 3% Det Int Br 6\%s 
85 70 . vx 4,800 14% 6 oof ST EEE ee at 25 1% 1 Det Int Br 7s 52 
1% Tilo Roof ( %, 50% 50% + fs z 
& PNing Mod B war ! ore ae 6 = 400 50% 50 Tob & Al Stks We om Mt “Se “at % 5,700 ‘Sade ha = % 
1” 38 Nag She Ma Beno 7 36% + 3° 1,400 an oy T yds (Ze)... OG OO” IR 09% 106 Kdlson Ei Tila Sige. 65 4 
: 38% ip Nilee-BemP (ey 22. ie ae = si Toda ship ven % os % "700 102° 88 El Paso El Se +1 
6a "<a oe = 400 1 Min ....--.--..6: + 2 2 2% + 1 5s 2030....... 
, if 3 "Be dw Ixy 6.200 2 Rrameckas Ya ST + toe | os Steees Sut De +4 
2 = £ &.* 600 ig “UawOent war 00.0! dy off 10s 1” 5'600 97% 83% Empire Dis Se 52-........... + % 
41° 31 pe + 24 a ah- 3 saa if Bir. on on gp a plea ee wets Emp 0 5s a 
| 35 ii a fe : a: oe Ft 3 76 —2 = 35 «(18 zoe ot A 3 2% 3 + : 1,400 76 58 FED WATER Ss | «Se ee 1 108% a Baas 
| 50 Nor Ind P S Pp white 6 8 we 3% e t 6% + 102% Fstone Cot M 5s APS ; 104% — 
& % i. Ner Fipe L (200) Raners 13% 4 z. - % a 7% 4% Tung-Sol L pf (.80) , a 1ee es Fs a ire ‘30 2-- een =o oon re 
. on t <j ‘ = 74 @r°e@ bk. vB O4...-.-. we. “** pecs 
if 8% No’west Eng So At = 3% 1% ULEN s > pf A. hee : “ a + P y- 87 76 Fla Pow 4s 66 C.............. 16 87% 
J MUGS nw ccccccccccs os ‘l k 
34% 20% OHIO BRASS B. oo a5 95 95 : ~ 'b 14g 10” Union ae <a... ao 10,700 182, 118 GARY E & G 5s 44 st......... 24 104% 108% 1044 + 
‘ S38 153 Saas Gat Be CG) a tags. 350 - Cone 3 a a ae , S- LEY Bemeeteenonen £101" 101 101 
00 1 y puae...... 1. t “a | Oe Se ee S.-----::-:--- 4 00% 100% — 
gl HBE 1 Ste Powe) GH) a ay HO 5.0 SR Uat Gecp ware Zh 2.800 in , ey 4S ee ;38 3 2 
104% 934% Ohio a : Pa < : : os 
Gas. it Gas +3 4 Pub S 5s 53 a 
Okla Nat Gas pit Me 83 "K+ 7% 4,100 0” 0 Unit Gas pf (7) ly 2,000 i toa Gen Fab Cys BB. 7 bay ae Bay 4 
7 Oldtyme Dist... . oo 1% nf Unit Gas ty Oe 3 24% 2m || 5500 Ss faa. so ooh sie 2 
1,300 5 1% Unit Lt & Pow A.......... 3 a. a 94 78 Geo Pow 5s 67................ 16 _ 
' vss BL 30 3% ; & 2M a 5,200 Geo P&L 5s 78... .... 2.222222! 
i AO ain se Ot ag a a “- ¢ & {00 a” Re L “ & P pf . e74 24% a % = s b- Glen Ald Coat 40 i sucaned 117 15 72 be x 1 
eon 10 Jnit Prof Sh...... v 5 + 
at 8 Bh Pee —4y yh Re @) eo eae 9% ot? oar Shipyds A............. , : “ ° on 1,100 93% 81% Grand 4s 50 : 33% 108 108 + & 
Pac Pub Sve sees. 2,000 3 & Unit Shipyds B............. 76° 79 + 2% 1,050 , - % > 14 4) Lee 58% 58% 58% + 3 
Am Air (me). t 173 76,500 50% Unit Shoe M (2%a).......... 79% ae 3 20 $5 50% Groe St Prod 65 45.00.0002... + os ot eae 
1 2 Pan-Am On + 3 * 3 79% oe Unit Shoe, M pt (1%). oe. 42 42 3% 1 100 39 Guar Inv 5s 48 A Sinhaweus 
7 : ae el Mot 1 2 { 1 700 4 My Unit Specialts ............. ; ss” a 50” +3 200 106 106 — % 
1” 2 Prkbre R & B (1.60) eo 25 2 (+ (1 a1 62 42 US& tee f s.. 5% 6%+ % 4,000 107% 105% HACK WAT i eee a a 25% 96 
2 «21 conta = 2 2 M 00 Si 3% z H Lp 1 Teetisenepteteee + 1 of ot + 50 16 Hall Pr 6s “ & ens ree he mi 98 3 
28 25 Penn Trat'e Cae). P i i a | 22 U8 om i a = 104 $7 Hous vag SALE epee + 2 “Sin Gott elm +4 
‘a-Cen ° 18 tn? ft cetukecs “i a . P 4 
a Th Bae 1 88 pf a I Bam 93m 92% +i 35 IMU § Mab Mel 20020002 fees. Oe 3h eee ee — 50% 61 + 
93% 79% Pa P & L $7 pf (7)... 151 48 150 100 “> 4 Uaees Gee viel ee me eee 107 107% + 1% 
Pa Salt (3\%e). ea 6 —1 United Stores vtc 1 + 8,100 5s 57. ws 6 ON 
"24 m0 Pa Wat & Pw (ie). "53% To% 83% 4 3 1,300 1% ug Unit Verde Eat... —e oF 1,700 ie 2 op my bey eee Ee ss +8 
aerate ; 4 5 7 .10e) ; 04 ee po 
| SS Phare T & BR (ise) 1% 3% 3% 4 3,600 2 1 Univ Cons Ou ° 1B 18 10 + by 300 In Fow 2 1t0%3. |... 5%) anh we ue Fd 
2% Phillips Pkg .... + § 3% -4 ‘A miter Ge we. {2 2 2, s- & ie S18 eS oe ©. .---:: BS 97 OA 96H + 2 
- bieeete Sec pf...... + 20) = = + 2,800 8 3 Univ Piet eh 1% 1% 1% = 107%, 104% Ind & } °° 6 ‘a a eee 
2 10) Pierce Govern (.60)..... t * . + % .- at a —_ P&L pf (2.33k) “ “1 me + 1.300 92. Ind am 6s + ee hems cn Waves 4 94 93% 93 r % 
40)... ; : . , , ; =” &1 
3 “powes (40)... TA te et g* fo Se js oe eres *i4 13) 14 = 82% 4 Ind E Se 51 C...... 83% + 1 
™m 5 Pltney=t e E (Ke) 5550 8% + % 2,000 1™% 7, U al - f 2 % 1 200 83% 75 Ind Hyd El 5s 58.. my Sou me 
3G “SR Pitts For i go 93 ge + 3” 3.700 20 if vumty Equit 1 50 63 ae ea 13 58 —™ 
9% 95" Pits PGi “FsBe) ‘ Ss it 2 t00 457 318 Ut Eqait pr dik) 2.2.2. oo 14” 10% inamepts Gas Se 52 a1 108% 104% ik + % 
so : 00 ' = 1,300 100% Ind P&L 5s 57 A............. He 
3 * Folaris Mag - > a ** & 2% 14 VALSPAR OORP {sh SS : 100 %s Int F See 7s 57 EB 3 $ 2 ee 1 
- é spar pf... 9... 400 1% Int 56 + 
4% 2M Powdrenl & Alex: 1 23% 2 2h + % , 100 2@ il” Van Norte B® (ae) + 21% 20% 21 + 1,000 Saif 48 int B See Oye 50 C.. 5 108% 108% 198% + 
ma ¢ 4 = Premier Gid i it a we + 1% 1,100 ‘a *% Venes Sex a #1 1 i¢ + Fig 8, . 101 = ae eS aasen«+: 36 364 35 3 ~ 
d 700 1 yenezuel Pet .............. 7%? 70 © +1 _— 55 
. 2 = 2 s 150 59° Virg Pub Sve pf (7)........ 56 35 Inters Pow 5s 57...... 78 TT —1 
Prosperity Co B ™% 7 ™m+ % 77%, 4 P Sve 56 56 DB. kate 8 1 
aes 1,400 64 Inters 74% 71% 7344 + 1% 
i tS avestors “100 100% 100%: ” 4 3% 1% WACO AIRC ............... 3% : : 1” — 74 57% intere. “12h seer ‘ cee sae ’ ame: 2 + i 
f (6). + 1 53 eae SA 600 . ; ot 1 an 
100i, 95 P 8 Colo 6 pc Pi 38 3 38 420 11 i es ba t 1 107 105% la P & L 4 31 104 103% 104 F 
38 22 PS Ind $7 pr pf 22 22 + 7 6 Waitt ar. a 1 = — 500 1 9842 Ia Sve Ket aanetes 9" 49 
22% 11% F 8 Ind $6 a ss 4335) 43+ T = 1 gl + Se 8” set 800 = asi Saswe es... 4 Ba 
2 0 Ba PAL $8 bf... 7% TSR 7G S00 H ellington Oli (a 2 2- 600 + 3% 
21 10% Pus Sd Pal $ pf... -c & 64 2 Wu oe ta oo a 200 50 32 JACKSONV G Se 48 ot... ioe rr . 
INE t6 aw arste- cleric a 05% 9 Jr CP&L# eeeces oe f 
JAKER OATS (5).. a ia3 as" 3” 100 ‘gq 2 West Air Exp ; 3 3” 4 180 108” 100" Jer Cen P & L 5s 47 B ..... 17 i 
146" 136 Quaker Onte pf (6).........143" 143 143 = wmf oo (me § = . <a wie 
146 136 ©Quaker % 200 1 iison-Jones (ae) : - oe Si 100 101 2 KAN EL e 3148 66 gr ae te it 15 
t we ot i 3% 2 ‘ort Cm ..... . 7% + 900 11 Kan 2022A . 29 102 “ 
M A.. be 900 eee + ™% Pow 58 47 A.. . 
s* ref Be Oe tii 7. Sy me 8 1.500 el yy Pe ae oe + a 1s av Ky Uell”6ies ee 5 9% 9% 94+ % 
3 8% Reliance EAE (iie) ‘SR ORS 8% Oh Wrisht Hark (40a) .°°.... ne Ss ee ueeet 003 m2 = a 
{ 3 Reybarn tne (.40e) - ny fa + t — % “Wy YUK PAC M (.04e) ........ '* eh wm wm. 8 65 Ky Util 5s 61H .....- 17 «83 
: Reynold: nv. + ’ ai 
Sa 1° manment Bed... |:......-- [_ac... = sin bankruptcy, or receivership or being reorganized under the 90% $3 LAKE SD P ays 66 A.....1 18 99 eas & 
90 Rock G & E pf D (6)....... ; 14% 144% +41 100 tcy Act, or securities assumed by such compan al 103 84 Lehigh P 8 6s seks 
ia 11% Roeser & Pend (1)... 1 ae 3” “St 300 we fe ty: listed on the Curb Exchange. Sy 84 Lex Ut S052 ae: 18 ‘ Be $ 
Rome Cable ............-.. = unlisted trading basis. : MeN & L ea aent 
i meme Fa ......cccc. 1 iy 3a — & 1,00 ba ey XE foregoing table are annual disburse = © lanmiobhe... rerere a 
i Root Pet t os oi % 400 og = ay last quarterly or semi-annual declaration. Unless on 2 mr mae 30 105% 105% 109% 
3 RIS ES t - ments based oi t included. 
fesse eee eee a 100 tra dividends are no’ 
% ions be Weceiaerss % 50° (50) + 200 —. Geuel ae rights. a Also extra or extras. ae McOORD RE 6s 43 ............ 7 71% 70% 10% — 2% 
Ye 30% Royal Type (2%) t 51 6% — 4 100 xd Ex far this year, no regular rate. f Payable in stock. g “ 83 55 c0o) ap a7 aoe ae ae so +1 
8 “if Ranecks , = H Th 8 oe 700 ih a —f. "hn Ouah or stock. k Accumulated dividend ~ A 93 v4 ag - oh as i = 4 
of 5 Rustiess I & S... | 3% 3@ 3%+ % 1,700 lant y this year. ur Under rule. ww With warrants. xw ios 101 101% Met = = 7 pea petty 19 1 — —_ se 
4 2% an Cons Pet.. + % 1 1 —- 2, warrants. war Warrants. 50 Midland Vai 5s 43 ee 53 84g 8404 
1% 3% 3%+ 5,400 DOMESTIC BONDS % % - St Fee ¢ + | stsq0003 ae a7 oth * % 
é - it : .% 9 ; 
r Big SRR i ' om bs Sales Minn P & L 4%s 78 tees A 
\ at 2” St Heels Pap memaenenehes i iy 2 = 400 Bases, see. i 1000s. igh. Low. Last. Chée. 2 3, Minn Fs E ite Sp en oe 
3 1% n Coherent 13% + ‘ . dnlate coos ee 89 P& 21 7 % 738 ~ % 
15 8, Self Co, (fe) 22sec oct ae ™ ht 5 Lie eS yy Ape woh Ga 82x ; 1 81% Miss Rie be b1 1.3 108% 109% 1098. 
7 3 _ oe Reape {2% we 1,800 70% Ala Pow = si a2 3 + & sy A +2 ¢. oa 
. a areas t 1% if t 700 83% 65 1 86 Mont-Dak P oa OS RE! 11 "4 * "tt # 
1g 1 Segal boek @ 8s ie +00 101% 1058 Alum Bea ‘Se 4820 kage ae 106% + % "hi Men 3 SOL Sl: 2 3 3 
1 Sot in ahaha aaa: 3% 3 : . 900 109% 106 Am G & E 5s 2028 . ae ” as iit hin 5 83% 83% 
‘ 7 y, Selected ak cinema t d z +s 200 87 58% am Pé NE eg Y 10 106% 2 10st * % 2 Si NASSAU #& 8 ms. on 88 + 1% 
eeeeececsesecs 04 m +. 9 + 3 : 39 
10 5 Selected Ind cv +65 65 65 + 4% 550 me oe Am Seat 6s 46 st cakes «acy ae Nat P & L 5s 2030 B ....... ont 1 1 : 
65 48% Sel Ind pr (5%)....- 22... + 1% 1% 1%. 200 ; Ark Lou Gas 45 51... |... .4 30 102 101% 101 11013 108" Nebr Fw ye 81. 1 109 oo ‘ 
1 1% Selfr Prov 8 (.054e)........ ; 300 102, 96% re on he 59 98 . et OP Sod onan, 2 89 89 
$eae nee soe t a Bay 600 86 Ark P & 1 Se 56... me cf a8 — $39 SoM Neloner Bro Ge 48 |... 35 85% 83% 8 > 1% 
Fay Be ae 4 a 2 ae oe ee AsGaekbe sie. % & —1 
Sit Geattack-Dens vic; eaeyaee + 8 8% — 3,000 
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Transactions 


on the New York Curb Exchange—Continued 





: | 
Range 1938 Sales Net Range 1938. 
High. Low. in 1000s. High. Low. Last. Chge. High. Low 
118. 115% New Amst Gas 5s 48 5 117 116 117 15 9%St L Gas & C 6s 47 
58% N Eug G & E 5s 50 6 57% 54% 57% 3 27% 21% Schulte R E 6s 51... 
58 40 N Eng G & E 5s 14. 48 58 56 58 +3 102° 961% Seripps 54s 43 
58 40 N Eng G & E 5s 47. - 70 58 58 + 2% 60 “38% Seullin Sti 3s 51... 
90% 74 N Eng Pow 5%s 54...... 28 90% 88% 909 + % 105% 10144 Shaw W & P 4%4s 67 A... 
70 N Eng Pow 5s 48... 22 «87% 86% 87% + 1% 105% 102 Shaw W & P 4ifs 68 B. 
81 N Orl P'S 6s 49 A 9 80% 86 105 102 Shaw W & P 4%s 70 D.. 
93 N Ori P 8 5s 42 st..... 13 92% 92 - 63% 54 ere oad ; 
113% 112% N ¥ & West Lt 5s 54... 1 1338 1134 113% + & 97 71% § E P & L 68 2025 A. 
1 N Y & West Lt 4s 2004 3 105 105 105 + é 84 Se Car Pow 5s 57 
84 45 NY Penn & O 4%s 50 wa....i 70% 68% 68%— 1 107 101 Se Cal Ed 3\%s 45.. 
1 105 N Y Pw & Lt 4% 67.. ... 35 108% 107 107% + % 108% 102% Se Cal Ed 3%s 60. 
8 NY St E & G 4s 80....... 40 9644 95% 964+ &% 10814 102% Se C al Ed 3%8 60 B. 
89 70 No AmL & P 5s 56......... 3 881% 8816 8814 11014 106% So Cal Ed a 
49 30 Nor Con Ut 548 48 A.........12 49 4846 + 1% 10614 10314 So County é Cal 4%s 68 
1 1 Nor Ind G & 6s 52.. 1 108% 108% 108% - 5 35% So Ind Ry 4s ; 
1 Nor Ind Pub S 5s 69. 47 102% 101% 102% + % 98% 85 Se’west A Tel . 61 A. 
1 Nor Ind Pb 8 5s 66 C.. 7 102% 102 102 % 102% 93 So’west L & P 
86% Nor Ind P 8 4%s 70 E 36 (98 Y, 981% + 83 55% So’west P & L 68 2022 A 
105% 102 Nor’west EI 6s 45 st 4 104% 1041, 10414 % = 93 pol taco 3 iors y A 
80% Nor’west P 8 5s 57 16 94 H 3 eee ee 
- ag e 1 | 55 38 Stand G & E 6s 35 ct. 
107% 103% OGDEN GAS 5s 45. 2 107% 107% 107% Ss ei Stana & & E Ge 30 cv et 
107 10444 Ohie Pow 5s 52 B.. 20 105% 105% 105% % 57 374% Stand G & E és 51 j 
1 1 Ohio Pow 4%s 56 D 31 105% 104 % + Stand G & E és 66 .. 
Nat Gas 5s 46...........+ 14 97% 96 % oe aeeee ten sus 39 
103 Okla N Gas 4%s 51 A +19 103° 1024103 + %& 54% 36 Stand P & 16s 57.2... 
82 69 «(Okla P & Wat 5s 48. 11 82 31% 18% Starrett Corp ae Sty 
, P 3 10614 103% Superpwr 4 
1 100 PAC COAST P 5s 40. 2 102% 102% 102% + \% 2 - 4 
110m M4 Pac G & E 6s 41 B - 1 115% 115% 115% — 106% 104 Superpwr Ill 4148 68 
ogee ove Se 68 A -s. & a1  — -3 91% 65% TENN EL P 5s 56 
89% 74% Pen Cent P & L 4% 77 56 87h 84% 8716 + 2% oS Sih Zenm Fub & Se 10 .. 
$3 78 Pen Cen P & L 5s 79 2 9% 90% + &% 100% 82% Tex El S 5s 60 ..... 
ce as Pen El 4s 71 F.. 25 9416 90% 93% + 2% 99% ees ce ee a 
Pen-Oh 6s 50.. 12 99% 9 97144, — 1 104% 4 Tex P & L 5s 56 ...... 
96 75 Pen-Oh E ys 59. <- 91 1 —% 86% Tide Wat P “e a A. 
1 99 Pen Pub 47 C. 9 107% 106 106 1085% 105: Toledo ao * a 
10814 106% Pen Wat & P 5s 40.. +13 106% 106% 106% — % 65% 44 Twin C Ms 
91% 78% Pee Gas L & C 4s 81 B 5 o% a1 
Peo Gas L & C 4s 61 D..... 7 93% 93% 934% .. 47 30 ULN & CO 6s 50 4th st 
111 Phila El P 5%s 72............. 15 11214 111% 112 : 80% 57% Unit L & P Sis ce 
72 65 Phila Rap Tr 6s 62 14 71% 70 71%+ 2 | 7914 Unit L & P 6s 7 Bee norel ae 
108 104% Pitts Coal Co 6s 49 . 6 106 105%106 + % | 103% o4y Unit L & P Sie ee 
100 «89 «—~Pitts Steel és 48. 2 89 89 8215 64% Unit L & Ry 5%s 52 
66 48 Portland G & C 5s 40 16 % 62 63 1% 107% Unit L & Ry 6s 52 A . is 
108% 105% Potomac Ed 5s 56 E.. 19 107% 107% 107% 79% 534 Unit L & Ry OWA ...... 
109° 107 Potomac Ed 4%s 61 F 8 08 108 + & 8014 Utah P & L 6s 2022 A ...... 
65 Potrero Sug 7s 47 st. + 5 1g 86 %5 Utah P & L 4%s 44 .... 
105 1 Pub Sv N Il 468 3 78 D + 4 104% 10% % 101% — § é i 
133 110 Pub Sv N Ili 5s +13 132%1n° 11 -— ¢ 84% 65 VIRG PUB S 6s 46 
107 1 Pub Sv N il > 6 ©:. t 1 105.105 105 — & 92 75 Virg PS 5%s 46A 
105 101% Pub Sv N Il 4%s 81 F + 24 104% 105. 87 75 Virg Pub 5s 50 B 
106% 104 b Sv N Ii 4 + 6 106 105 105 — % : 
143. 130 Pub Sv N J 6s ct 30 143 142 142 +1 25% 12% WALDORF-A 5s 54 . 
1 Pub Sv Okla 4s 66 11 103% 102% 102% —1 / 107 103% Wash Gas Lt 5s 58 
Puget Sd P & L 54s 49 80 7 54 | 106 99% Wash Wat F 5s 60... 
59 Puget Sd P & ey tA 5 20 4=—73 73% + 2% | 55 32 West Newsp Un 6s 44 
53 Puget Sd P & L 4%s 50 63 72 5 | 102% 97 West Pa El 5s 2030 .. 
108% 96 West Pa Tract 5s 60 .. 
93% 69 QUEENS B G 5%s 52 56 78% 75 7 + 4 | 9314 7414 West Tex Ut 58 57 A . 
|} 10544103 WUnG&E 55 A... 
110% 107 SAFE H W 4%s 79 --T 8 109% 108% 108% % 10714 105% Wis Min L & P 5s 44 .. 











a 
? | 
+ 21 23% 24%—- % | 
10 107 106%107 + % | Matured bonds; 
2 105% 105%105%+ % | 
15 53% 52 52 +2 ruptcy A 
1 102 102 1022 + y% | 
<oe 1% = “_—* + % } mitted to dealing as ‘‘unlisted’’ 
101 ~ 93% 92% t | 
19 jee. 105 105 A ur Under rule. 
12 10714 106% soy | + Warrants. 





Sales Net | Range 1938. Net 
in 1000s. High. Low. Last. 9 | High. Low. in 2 10008. High. Low. Last. Chge 
"S 1 13% 13% 13 it | «971m 86% Wise P & L 4s 66 A +28 97% 96% 97%+ % 
+ 9 26 + 
aa 101” 101 101 105% 96 YADKIN RIV P 5s 41 33-101 100% 100% + % 
.* 30 5% 85 58% York Rys 5s 37 , -*§ 5 82% 82% 82% + 2 
t0 104% iy ats | % 82% 72 York Rys 5s 47 st * 57 82% 81 824+ 1% 
1 j 
8 104 — 104% 3 FOREIGN BONDS 
5 Ma | 
TS 99% 95% 9% —- ff | 24 17% AGRI MTG BK 7s 46. 1 23% 23% 23%4-— % 
om 104% 103% 103% % | 24 20° Agrt Mtg Bk 7s 47 5 23% 2314 2314 
t 32 108% 107% 108 | on 20% BADEN © MUN 7s 51. 6 20% 20% 20% - 
+ 8 108 107% 108 | re) 0% 7s ly vA % 
235% Bogota Mz Bk 7s 47........... 2 23% 23% 23% — 
e lowe in” ie — 24” 16% Boxota M'Bk Te 47 nw... 2 bm me ay & 
da 134 : 76 68 Bu Aire Pr 7s 52 st... ‘ 1 70% 70% 70% + 2% 
10 98 98% + S | , 
; 10 CAUCA VAL 7s 48....... 5 8% 8% 8% |. 
% SS ‘SK ee 1 28 28” Gent Bk Ger 60 52 A... 2... 1 26 26 % 
. 2 101 101 101 + % ee eee ee ee ------- SF a & iT 174 + * i 
*§ 18 4 53 4 $ 1 47 Cu eee ek ee 3 
*§ 2 «53 OS * 
; f 101% 98% DANISH CON 5s 55._ 100% 99% 103%+ % 
43 SY so os 1% Ms ana... 9944 99° 99 — % 
*46 «54 52% 53 — %&% 59% 39 Danzig Port 6%s 52.......... +16 44 #43 #43 -—1 
*34 53% 52% 53% — % 102% 96 Den Mg Bk 5s 72 1x........... $ 9 8 9 — & 
cs Ss sma tM 56 43 BKMOOLE M EL 6%s 53 A..... 4 55 35 55 
4 
| 2 soot 105% 1088 3 te 105 101% FIN R M BK 55 61 st....... _ 1 103% 103% 103% 
+ b _ 1 
a 22% GER © MUN 7s 47........0-+. 1 20% 20% 20% a” 
4 85% 84 «4K — 2% 33” i9% Ger © Mun 65.47 te.es 7 20% 20% 2%— | 
-- SA 94% 93% 94 - 22% 19 HANOVER ST 6is 49........ 1 21 21 + & 
7 4 = 4 — % 25. 20 Hanover City 7s 39............ 1 23% 33% 23% — 1% 
‘ 4 — — —_ Ss a 63 52% ISARCO HYD EL 7s 52....... 2 62 62 62 
= a tr) Sou r= Fr 9% 7% MEDELLIN COL 7s 51...... . 4 % % 2%+ & 
10% .7 PARANA BRAZ 7s 58. ; 2: WM ous 
te ea as 4S: 61 53 Pied El 6%s 60 A.......... 1 58 58 5B + % 
pee 3 80% 80 80 
9 79 79 10% 16 RIO DE JAN Shs 50 eer . 5 8% 8% 8%+ % 
| 11 103% 102% 103% — % 2946 Ruhr Gas 64s 53 A............ 1 29% 29% 29 ; 
22 81 78% 81 +1 $ Russian —_ echainiacaeke 10 : + % 
5 107% 107" 107, + i Huse 64s ct 1019... 151  B.°% 
2 m+ \% g Russ ct t 
5 680 
13. 85% 85 85 5 16% 11% SANTIAGO CHILE 7s 49...... 17 16% 16% 164+ % 
cialis s 2 ane: 2 51g 51% 51% — 2 
2 4 Sort = + Be 53% 39 Stinnes 4s 46 2d st....... 2 3s 3 8 —1 
ere ee L + 1% 
6 84% 87 2% 62 52 UNIT EL SVC 7s 56.......... 5 60 60% 90% + P 
27% 24 Unit Ind 6%s 41............ | 2 2% 27 


negotiability impaired pending investigation. 


§ 
*In bankruptcy or receivership or being reorganized under Bank- 
ct, or securities assumed 
listed on application by the corporation. 


by such companies. Officially 
Other securities are ad- 
on application of a regular member 


and approval by the listing committee and the board of governors. 


ww With warrants. xw Without warrants. war 





Stagnation in the Over-the-Counter Market 
Continues Despite Stock Market Rally 


Continued from Page 110 


more reliable index in the near future 
than it has been for some years. 

Except for the last two weeks of June, 
the extreme thinness of the stock market 
forced many blocks of listed stocks into 
the over-the-counter market. This repre- 


Exchange saw an end to this type of trad- 
ing. Apparently there is no casual con- 
nection between a bear market and an in- 
crease in over-the-counter trading of list- 
ed stocks, but the combination always ex- 
ists. 

The bond market presents a different 














































































































sented a continuation of the trend that picture. All bonds, whether listed or un- 
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The above chart does not include securities sold privately to oo al investors. The 
monthly totals of ge | sold issues in 1938: January, $401, ; February, ,000,000 ; 
March, . $17,117,780; May, $18,700,000; June, $81, 285-000. The total for the six 


$61,035, 000 >, ios Fane 
months was $213,538,780, as against ‘$288 
mercial and Deeunciat Chronicle. 


began last year. While several underwrit- 
ing firms gained from this type of busi- 
ness, it, of course, represented a loss of 
business to the Stock Exchange and in 
general is a bearish condition. It is notable 
that the recent increased volume on the 





.400,000 in’ the first six months of 1937. Source: Com- 


listed, are predominantly traded over-the- 
counter.* The first half of 1938 was no 
exception. From 85 to 90 per cent of all 
bond trading took place off the exchanges. 


*See THE ANNALIST of Dec. 3, 1937; also Jan. 


21, 1938 





This represents a condition that has been 
normal for a number of years. In 1936 
the Stock Exchange tried to force more 
bond trading to the floor of the Exchange 
by the “ten-bond rule.” This met with 
little or no success. At the present time 


a comprehensive study is being undertak- 
en jointly by the SEC and the Stock Ex- 
change in a round-table discussion of the 
question whether some of the dealings in 
bonds now done over-the-counter might 
not well be done on the Exchange. 











j | 

1 | 

Outstanding New Issues of 1938 to Date 

Bonds 

Approx. 

| Offering Midyear 

Price. id. 

| Appalachian Electric Power 4s, 1963. 100% 1 
Appalachian Electric Power debenture 4 Ss, 1948 10044 101 
Commonwealth Edison convertible debenture ym ae reas te oe 100 109 
Commonwealth Edison She. 1968 Ae Sr 102% 105) | 
Consolidated Edison 3% xe Rig aRee oY. Sakawes Leanne 101% 103 
Consumers Power 3%, ‘967 : 102 104% | 
Duluth-Missabe Iron panne We WAN... ..>c.sss.: cs .scecccecees 98 99% 
Idaho Power 3%s, 1967....... 98%, 105 
Mountain States Telephone and Telegraph 343, 1968. Perr eS 102 1017 
National Gypsum wae, DN cc nee ati n> vised ere tt daisic isha CeeuNAls 100 994 | 
North Boston Light er Bee seh Bhidie sranitin viele Rees >. ster wintia ees 109 1 | 
Northern States ae #8 ide xin’ 101 102% | 
Ohio Public Service 4s, Te RE Te ee PP ere PE ET hs Lon 102 4 
San Antonio Public Riecies 4s, 1963.. 99 99%, 
St. Josephs Railway ce Heat and Power 4s, 99%, 103% 
Scott Paper Company 3 1952. 100 112 
U. S. Steel 34s, 1948 100 1021 

Stocks 

Bausch & Lomb Optical 5% cumulative convertible ~ sedate ...100 9414 
General Foods Corporation $4.50 cumulative —-- iS ‘ 101 nt 
—e Morris & Co., Ltd., 5% cumulative preferred....... essa ote a 11 











Corporate Net Earnings 


Continued from Page 118 


Com. Share 
——Net Income—— Earnings. 
Company. 1938. 1937. 1938. 1937. 


Pittsburgh & Lake Erie R. R.: 


5 mos., May 31 68,624 1,581,050 .08 1.83 
Pittsburgh & West Virginia Rwy.: 
5 mos., May 31 *134,380 210,676 , .69 
Reading Co.: 
5 mos., May 31 108,037 3,464,105 #19 1.64 
Rutland Railread: 
5 mos., May 31 *481,114 *119,387 
Tennessee Central Rwy.: 
5 mos., May 31 *46,151 29.765 

§$Not available. *Net loss. {Profit ‘before 


Federal income taxes. 
A and Class B shares. 


c On combined Class 
h On shares out- 


standing at close of respective periods. j On 
average shares. p On preferred stock. rOn 
first preferred stock. wv Estimated. **Indi- 


cated quarterly earnings as shown by com- 

parison of company’s reports for the first 

quarter of fiscal year and the six months’ 
eriod. tiIndicated earnings as compiled 
rom company’s quarterly reports. 


PUBLIC UTILITY EARNINGS 


R C A Communications, Inc. 


1938. 1937. 
Pee 357,93: 397,662 
Net income. aa 15,173 73,510 
Five months’ “Bross. eee 1,918,737 2,169,188 
Net income has 146,682 498.626 


Pacific Telephone and Telegraph Company 


1938. 1937. 
ES ree 5.649,616 5,563,615 
Ne yo income. 775, 905,919 
*Net income. - 1,425,798 1,574,064 
Five months’ gross. ne - 27,606,898 27,208,674 
Net operating income. 3,753,231 4,767, 


*Net income. .975,002 8,089,941 
*Includes other income and after taxes and 
charges. 


New England Telephone and Telegraph 
Company 


ST OR 5.5 oaks ecree ess 6,203,746 6,286,439 
Net operating income... 1,285,130 1,126,181 
| eee 5,872 728,770 


Five months’ gross..... 
Net operating income. 


Net income 472,394  3,488'906 


Southwestern Bell ‘cae Company 


May gross. . 7,290, 55,134 
Net operating income. 1,520,374 1,711,378 
Net income......... 1,363,157 1,549,130 


Five months’ gross. 25 

Net operating ncome i 817, 252 8, 322) 157 

Net income.... ; 7,042,916 7,558,905 
Western Union Telegraph Company 


May gross. 7,594,230 8,541,268 
a Pr atieds 323,775 *120,942 
Five onthe’ gross. 36,945,374 42,217,131 
Cy ee ee 1,617,604 *1,830,972 


Net ‘fecome. 


Quebec Power Company 
Six months to June 30: 
Gross .. 


rt 
*Net “4 
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Transactions on Out-of-Town Markets 


Saturday, July 16 








Ter. BArciay 7-4300 


SAN FRANCISCO PORTLAND 





14 WALL STREET, NEW YORK 


Mem@eRs: New YORK STOCK EXCHANGE SAN FRANCISCO STOCK EXCHANGE 
OIRECT PRIVATE WIRES 


DEANWITTER&Co. | 2 
| 


HONOLULU 


TWX Catt NY-1-579 || 


SEATTLE LOS ANGELES 








Quotations are for week ended 


Friday, as prepared by the Ex- 
change 

STOCKS 
Sales. - — — 


too anc A Nat 15 5 ‘By 13% 
An Cal Nat 1 1 
700 As Ins Fd ra 


490 Atlas Imp. 8% 5% 
30 Bk of Cal 190 190 190 
461 Bishop Oil 5 5 


985 Byron Jack 19 19% 19% 
i164 Calam Sug. 19 19 19 
10 Calif AT A 12 12 12 
500 Calif CotM 13 13 13 
740 Calif Pack 22 21 22 
170 Cal Pk pf. 52 50) 
30 Cater Tr oe. = 

2,250 Cent Eur M 1. 
350 Cent EM pf 135 1.80 


668 
133C NeonEP 9% 9% 9% 
10 CstCtG&E 
lst pf .104 104 104 
120 Con Airer’ft 1717 
403 Cons Chi A 27% 26% 26% 
7,145 Crown Zell. 13% 126 13% 
600 Crn Zell pi 80% 79 
290 Di Gior Fr 5 4 4 


615 Fos&Kleis. 
10 Gall Merc.. 21 + 


21 
1,017 G Met Cap i, 
3,089 Gen Mtrs.. 4014 38% 3! 


394 Gold State. 4% 4 4 

100 Hale Br St 15 1 «#15 

965 Hance Oil...-33 32 33 

566 Haw Pine.. 26 25 25 
3,625 Holly Dev. 90 .75 .90 

695 Hon Oil. 23% 23 23 

Hon Planta 1 19 
235 Hudson Mtr 8% 8% % 


40 Hutch Sug. 10 10 10 


150 LangenU A 14% 14% 144% 
625 Langen B.. 
20 Langen pf. 39% 39% 39 
592 Leslie Salt. 38 3 
2,369 LeTourneau 23% 23 4 
325 Libby McN 8 7 
d Air 14 13 14 
140 Lyons-M A 5 5% 
Magnavox .80 .75 


835 March Cal. 14 
10 MktStRy2pf 
10 MkS: 


276 -80 
265 Magnin&Co rtd 12 12 
14 

Rpr_ pf fa” 11 11 


- 
rs 


235 Meier&Frk. 9 9% 9 
11,766 Menasco M 3% 2.10 3 
4,230 Nat Au Fib 8 7 7 
2,080 Natomas 10 T 

175 N Am Inv. 8 7 R 

60 N Am Inv 
54% pf.. 3 36 

300 N A Oil C 12% 12% 12 

30 Occid Insur 2 

100 Occid Pet. 25 .25 .25 

100 Oliv UF B 6% 6% 6% 

200 PaauhauSg 6 6 6 

554 Pacific Can Ht Hi 7 

102 Pac Clay.. 7 ™% 

400 PacCstAg 1.85 1.85 1.85 
3,494 Pac G&E. 27% 28% 
3,591 ~— G&eE 

sa a us 30% 305% 
368 “ 
1,089 Pact ent F ri 40 
80 Pac Lt $6. 105% 1 
2,086 Pac Pub 3S 
351 P PS a ae ¥ 18) 18 
90 Pac = 110 
42 PacT&Tpt Ho 1 
422 Paraffine 's 45 
10 Paraf pf. 94 
4 pf 275 2 "3 2.75 

600 Pug Sd 6% 64 6% 

188RE&RCo 6 6 6 
7,945 Rayonr Inc 16 14 15% 
5,604 Ray Inc pf 23 23 
4,646 Repub Pet. 5% 

70 Repub Pet 
4% pt.. 41 40 41 

745 Rheem Muf 13% 13 13 
10,932 Richfd Oil. 8 T 7 

216 Roos Bros. 15 15 


135 Safe Strs.. 18% 18% 18% 
20 Schiesinger 


7% pf.... 5 5 
148 Shell U_ Oil 17 17 17% 
.225 Sdvw Pulp 22 21 
30 Sdvw P pf 90: 
3,165 South Pac. 17% 1 1 
pri Val. 6 
2,874 StandO Cal 32% 30 32 
Tex ConOil 95 . -95 
1,912 Tide W Oil 15% 14% 14% 
10 W O pf 96 96 
15, pa Transamer. 12% 11 11% 


600 Treadw Yu 75 .70 .70 
1,236 Union O C 22 21% 214 
477 UniA Lines 10% 1 10 
4,580 Uni Con Oil 17 15) 16 
464 Victor Eqp 4 
250 Vic Eq pf. 10 
30 WaialuaAg 33% 3314 33 
20 Wells Far.. 7. 


Cem pf. 3% 3 3% 


275 ArgonautM 
104 Atlas Cp... 8 
253 Bal&O RR. 8 8 8 
3,234 Bancam-Bl 4% 4% 4% 
150 Bol .Chi Oil 
Bunk, Hiais “Ie 6 isy ‘ity 
144 Bun! 
10 Cal PTr pf 3 
Caiwa Co 1.18 1.15 1.18 
Ser.. 10 10 10 
403 Consol Oil. 1 10% 1 


3,366 Curtiss-W . 
Doming Oi 42 #42 © «#642 
105 Hawai’ Sug 3006 «6300S 30 
400 Ida Ma 7 . a 
= 


Sales gh. Low. 6 iy 





UNLISTED STOCKS 


San Francisco Stock Exchange | 











Sales. High. Low. Last. 
217 Inter T&T a” 9% Pt j 
1,960 Italo Pet. 40. 
2,166 Italo Pet pf. by 80 50265 
430 Kenn Cop.. 41% 41% 1% 
1,000 Kleiber Mt .10 % | 
415 McBryde S. 4% 4% 
6,000 M J&M&M 22" 21” 21 _ 
922 Mont Ward 45% 41% 45% | 
4,501 Mtn C Cop 7 
1,170 N Am Avia 10% 10 | 
105 Oahu Sug.. 2814 26 
15 Olaa Sugar 6 6 6 
235 Onomea Sg 25% 254% 25% 
420 Packard ot 
225 Pioneer M. 15 15 15% | 
1,020 Radio C A 7 7 7 
10 Shasta Wat 27 27 27 
351 So Cal Ed. 24 24 24 
508 ~ Cal Ed | 
780 So Cal Ed 
6% p 28 28 28 
275 Studebaker. 6% 6%4 6% 
50 Title Gy pf 34 34 34 
325 United Airc 29 28% 29 
5,895 US Petrol.1.25 1.10 1.20 
1,028 U S Steel.. 60 56% 56% 
260 Warn Bros. 7% 7 7 
Pittsburgh 
STOCKS 
Sales. High. Low. Last. 
50 A M Byers. 12: 12% 12% 
100 Allegh Steel 18: 17% 17% 
405 Armst Cork = 40 


100 Auto Fin.. 

525 Blaw-Knox. 18% 15 16 

= Carnegie M 90 .90 90 
5ColG & El 8% 7% 8 


205 DL Clark. 6% 6% 
1,035 Duques Br. 11 10% 11 
50 Follans pf.. 8 814 
= aL Pitt =. a 70 on 
1 oppers pf. 9914 
Lone St G. 
600 McKin Mfg. 1% Fr 1% 
tn 1S 5% 5% 5% 
1,356 Nat Firepf. 3 on” 2% 


255 Pitt Brew.. 2 2% 2% 
163 Pitts Br pf 25 26% 
tts Forg. si 1, BY 
178 Pitts Pl Gl. 99% 914% 9T\% 
“20 Plymth Ol, aah i, 22 
ym 1. 
400 Renner .... 50° 80 
125 Reymer Bro Me 3% 3% 
2,000 San Toy... .01 .01 01 
1,172 Sham O&G. 3 2% 2% 
200 Sh O&G Fy? 7 7 7 
135 Un En & F 31% 33% 
100 Vanadium . 28% 2814 28% 


200 Victor Br. = 
928 West A Br. 
475 West E&M. 102% oe 100% 


UNLISTED a 


535 Am Rad 14% 15% 
270 Am Roll M 2% 19% 19% 
306 Am &E 


124% 10% 4 
621 ws - 35% wy 


988 O RR. 10 8 9% 

22 Cities Serv. 4, 9% 

172 Surtie Swe 5 5% by 
1, ‘urtiss-Wr. 

m Elec .. 4 39% 41% 

1 otors 37% 40% 


43 45 
110% 110% 
57% 57% 


ont Std Ol N J 555% 54 
495 United Corp one 
2,675 U_ 8 Steel. 

880 Warner Bro om 6% 7% 
2W Penn El 

6% pf ... 89% 89% 89% 

13 W Penn El 

7% pf....100 99% 100 


BONDS 


$1,000 Pitt Br 6s..1 6s. .107 107 


Philadelphia 


ee 


109 Am on 


125 Am Sup’pw te Se 


867 Atlan Refin at 8 
373 Baldwn ctfs 
539 BarbrAspht 

113 


413 “a Tel ea 


115 
335 Budd, nGét 3 
230 Budd Wh'l. 47 4 4 
100 Curtis Pub. 5 5 
1,524 Comwith & 
South ... 1 1% 1% 
Bat. 29% 29 29% 
efrac 29% Eth 
10 Horn&Hrdt 
Phila ....107 107 107 
2,047 Lehi Navig 5 4 4 
310 NatPwr&Lt 2 
2,221 Penn R R. 21 20 
1,132 Pennrd Cp 
es 2% 
25 Pa Salt Mf.150 150 150 
3 iam El pf.116 115 1154 
50 Phil Insul 


1 ju 
Wire . 1% 1 
320 Phil RT pf 4 
315 Phil Tractn 7 
3, be Salt os 





60 Scott Pap’ rr 
10 Tac’y Pa ity 
Bidg 3 35 35 
1,700 Tonop Min 
188 Tr Inv pf.. 1 1 1 
950 Un Corpn.. 3 
102 Un Cp pf.. 32 
5,107 Un by 9 11 20% 10 
190 ag e : 
108 
217 Westm'rei'é ons 7 at 
BONDS 
$6,000 El& Peoples | 
Wc cecsas 6% 6%) 


Los Angeles 


Quotations are for week ended 
ae as prepared by the Ex- 
STOCKS 
Sales High. Low. Last. 
) ee Bandi Pet. 3% 3% 3% 

rmh-Mor 40 40 .40 

1,500 Berkey&@G.1.00 87% .90 
3,600 BoIChiOilA. 2% 2 2% 

1,000 Buck Un O .04 04 
200 Bway D St. 9% 9% 9% 

10 Centr Inv.. 17 17 17 

100 Chrysler 69 69 & 

300 Cl Ne Elec. 9% of 9 

300 Cons Oil.... 10% 10% 10 

200 Cons Steel. 5: 5% 

200 Cons Stl pf 10% 10 10 

100 Cream Am 

vtec ...... 4% 4% 4% 

200 Douglas Air 51% 50% 51% 

100 Emsco D&E 9 91% ot 
4,500 ExeterO A .82% .75 .82 

5 Farm&MN 
odd lot...375 375 375 

500 Gen Mot... 3 38 ot 

100 Gen Paint 9 

200 Glad McB.. 

1,300 Globe G&M 1% 
1,000 Hance Oil A 33 32% 33 
4,000 Holly Dev. .90 

200 Hupp Mot. 87% i ‘8Ty 

200 IntercstPet .40 -40 
3,900 Kinn A&M .07 ry .05 

100 — Pet odd 

jot 13 13 13 
4,900 Lockh Aire 14 13 14% 
2,000 LosAngind. 3: 3% 3% 

100 ——— 3% 3% 3 
18,600 M 3 4 
3,500 MtDiaboil, 52% .52%% .5: 
5,300 Nordon 17 15.15 

200 Oceanic Oil 97% .9T% .97 

200 Pac Clay... 7% 7% 7 

300 Pac Dist.. .35 .35 .35 

100 Pac Finan. 12% 12 12% 

100 Pac Light.. 4 a) 
5,200 Repub Pet 5 

wo Rian Bh: Sy “By “hy 

11, Id Oil 
200 Richfid O * 
warr .... 2% 2% 2 
1,300 Robts Mark 3: 3 3 
12,400 Ryan Aero. 1 2 
100 Si Oat uA. 3 36 
4 G A. 
200 Sontag Strs af 8 st 
500 So Cal Ed.. 24 24 24 
800 So Cal Ed 
544% pi C 25% 25% 25% 

1,000 So 1 Ed 
2 2% 2% 

100 So Cal Gas 
30% 30% 30% 

500 South Pac.. 17% 16 1 

800 Std Oil Cal. 32% 31% 31 

100 Sunray Oil. 

700 Superior Oil 42 41 42 
2,600 Transamer. 12 11% 11 
1,500 Un Oil Cal. 22% 214% 22 
1,400 Univ Con © 17 16 616% 

700 WelgtnODel 4 4% 4% 

MINING STOCKS 
2,500 Bik Mam.. 19 .19 19 
67,000 Calu Gold. .10 .05% .09 
3,300 Card Gold. .08 .07 .08 

200 ConCholIGM 3 3 3 
1 000 Imp! Dev. .02 .02 .02 

7,000 Zenda G M .06% .04 .04 

UNLISTED STOCKS 

100 AmRad&&t. 1 1 1 

100 Bendix Av. 17 17 17 

100 ColumG&E 8 





wow 


100 Std Oil NJ 55 55 55 
100 Studebaker Hr 64% C6 
100 Unit Corp. 3% 3 
300 U 8S Steel. te 57 
1,300 Warner Br 7 7% 
“Cleveland 
STOCKS 
Bales. High. Low. Last. 
87 Air-Way El 
err 9 9 
110 Apex Elec. 12% 12%. 12! 
225 City Ice.... 11% 11 11 
110 Clark Con.. 19 18% 19 
25 Cleve Ry... 21 19 21 
1,395 Cliffs ..... 19 1™% 19 
240 Colonial Fin 11 li 11 
65 Elec cou... 70 68 
71 Inter S S.. 37 36% 37 
0 Lam: 5 Sig 
125 —. B... 30 30 
150 Med « 17 17% 
40 Met ’ Br.. 3 3% 
260 MurrayOhio 8% 8 8% 
342 Natl Refin. 4 4 
100 Natl Tile.. 2% 2% 2% 
25 Ohio Br.... 31 31 31 
1,120 Richman .. 39 37% 38% 
100 Seiber R pf. 8 23 
86S M ACorp 14 13% 13 
320 Van D Ir.. 2% 
450 Weinberg .. 15 14 15 
Boston 
STOCKS 
Sales. — Low. Last. 
350 Am Pn pf. 1 1% 
320 Bost& Alb’ oz 18 15% 78 
10 os <a : o% 
mee ‘ed: = 123% 125 
227 Boston E}.. 4914 49% 
290 Bost Her T 3 15 16 
305 Bost Pr pf. 11 1 ll 
25 Brown Dur. 1 1 


1,200 Utah Met. 





Chicago 
STOCK EXCHANGE 
STOCKS 


Sales. 


High. Low. Last. } Sales 
400 Abbott Lab 8 48 
G 


i 434 


‘ 


1 


38 
ee 
83 
3 
be 


1,850 Belden Mfg 


= .250 Bendix Av. 


Berghoff B 


950 Bliss & L.. 
3,900 Borg-Warn. 
150 BrownF&w 
Bruce E L. 


10 Bunte Bros 
550 Burd Pis R 
5,850 Butler Bros 


400 Butl Br 5% 


cv pf... 
300 Castle A M 
500 Ct Ill PS pf 


1,100 Cent Ill S. 


eo ms 8 
60 ct ‘st “paL 


pt 
2,200 Ct&S W Ut 
140 Ct&aS W U 


| 
60 Ct&as W Ut 

| toe 
150 Chain Beit. 


150 Cherry-Eur 


4,750 Chicago Cp 
100 Chicago Cp 


450 Dayton R. 


50 Dayt R A. 22 
50 Decker & C 
70 De M In pf 


200 Dixie-Vort. 


Curtis Lt. 
770 Container C 


- 
> 
AI 
= 
& 
78: 
BEE ae 


SEB 


~ 


ornon 
- 


w~ 


250 Dixie-V A. 32 


50 Dodge M C 
50 Eddy Paper 
500 Elec House 


x 
200 Fuller 
150 Gardner-D. 


100 Gen Can A 
250 Gen Finan. 
1,400 Gn Hous U 


‘0 
“1,450 Gt L Drg 
00 


101 N U pf. 


| 
Mfg 


108 


iiss 


w 
rT) 


BRA aR 


gin 
Cee 


7 % 
10% 10% 


108 


250 Ind = Pro 4% 4% 
6% 


“— 


700 pa RS WB 1s 


100 Jeffers El. 
150 Katz Drug. 
150 Keilogg SB 


La Ne E. 
100 Leath Co. 
Le it Co. 


200 Ro’ 
1,450 Libby McN 


&L 
950 Lincoln Pr. 
60 


500 Mid] Un pf 


80 Midl U 6% 
prin... 
120 Midi U 7% 


A... .<- 
100 Mill & H pf 


50 Modine Mf. 


100 Monr Ch pf 


150 Nacham-Sp 


by doer RI pt 


350 Nat Stan 
1,600 Nobiitt. ‘spk 
100 


No Am Car 
50 Nor Ill Fin 
No’w Banc. 


260 N W Ut 7% 


200 Serrick c B 


22 
4% 


4% 


FREER? 


w 


ai 
= 
iF 


RO 


oaoh 
SS 


55% 
& 


4% 
1% 


31 


108 


4% 


~ 
we 


- 
= 


Eze* © 


Ort 


4 
| 
| 
| 


{ 


| 
| 





Chicago 
STOCK EXCHANGE 
STOCKS 

High. Low. Last 
150 Sign St Str 1 15 161 
30 Sivyers Stl. in” 12 12 
550 So Bend L. 17 16% 
1008S W Gé&E 


, 99% 995% 99% 
150 Stan Dredg 25% 
250 Stan Dr pf 14 14 14 
50 Stan G&E.. 4 4 4 
300 Sterl Br.... 3 3 3 
500 Sundst M T 10 10 10 
2,900 Swift & Co. 18% 17% 18% 
500 Swift Intl.. 28 27146 27% 
200 Thomp JR 47 4% 4% 
550 Trane Co.. 1 16 16% 
1,300 Utah RP. 2 2 2% 
500 Util & Ind. ly 
100 Ut&I cv pf 2 1 


600 Walger Co.. 17% 1 174 
100 Wieb Strs.. 10 10 
200 Wisc Bk Sh 4% ‘* 4%, 
450 Woodall! In. aig 4% 
10,850 Zenith Rad 23% 2 22 
BONDS 


$2,000 Comm a 
3%s, 58. .109% 108% 108% 
Baltimore. 
STOCKS 


Sales. High. Low.Last 
350 Arunde! .. 19% 19 19 
100 Balt Tr pf. 1% rt tg 
231 Con == 72% 70 72% 
20 Con GEL& 

5% pf Alls 115 (115 
950 East Sg As 9 8 8 
East SAs pf 19 19 19 


340 Fid&Dp mae 100% 109 
250 Fid G F Cp 30% 301% 30 
950 oe 
18 17% 17% 
2,700 Mar-Toii ‘vt 2% 2 2% 


100 Mar-TOil A. 
100 Mer&Min Tr 13 13 13 
5 Mere Trust.217 217 217 
25 Monong W P 
PS7% pf 24 23% 24 
450 N Am Cas 10% Ms 10 
1,950 No Am Oil 1% as 
50 Penn W&P. 68 
1,750 U S Fid&G 14% ‘4 14% 
50 Sbd Com pf 35 35 835 
ODD-LOT SALES 
123 Arundel Cp. 1 19 1% 
101 Balt Tr. % 2 
239 Balt Tr pf. 2% 
280 Bl & Deck.. 18% 1880 1m 
11 Con GEL&P 70 70 
40 East Sg As 8% 8\% 3% 
25 East SAs pf 19 19 19 
32 Fid&Dp Md.107 100% 107 
27 Fid G F Cp 
165 Gl L Martin 264% 25% 


26. 

209 HousOilCo pf 18 17% 17% 

Manu F pf 6% 6% 

20 Mar-T Oil. 2% 24 
94N Ams Cas 10% 10% 


188N Am Oil.. 1% 1% 1% 
68 68 
320U S Fid&G G 14% 14 14% 


New Orleans 
CURB STOCKS 
Sales. High. Low. Last. 
2, —- 5 a a Oil 4 4 4 
e Oil pf 6% 64 
6N OPS pf 80% sore 80% 
195 Pan AmLins 15 15 15 
35 Stand Fruit 2% 2% 2y% 
50 Std F $3pfA 12 12 12 
LISTED BONDS 
$1,000 * 9 : x 
2,000 NOPSExtSe 2% 0o% %e 
500 City of NO . 
Const 4s. .103% 103% 103% 
Cincinnati 
STOCK 
Sales. High. Low. Last. 
182 AmLdyMch 17 17 17 





20 AmPr pr pf 2% 2% 
Ch Pap pf 97 97 97 
118 Churngold . ~ 8 8 
25 Cin B Cr pf 1% 1% 
168 Cin G&E pf 98 9% 98 
775 Cin Street.. 3% 3 e 
134 Cin Tele... 85 84 
36 Cin Un StkY 13 13 
320 Crosley Rad 10: 10 i 
105 Dow Drug. 3 aff 30 
50 Early & D. 2 2614 26% 
“ — Art = 7 
obart, A 32 32 
> ae i 7 3” 
35 Kahn Ist pf 93 93 93 
767 Kroger .... 16% 1 


50 Moores-C, A 14 #1 
80 NatPump pf 7 7 
639 P & G..... 52% 50 313 
2 PAG o% pf.216 216 = 
1,235 Randall, A. 15 13 
530 Randall, B. 34 2% 13% 
‘ 1 
235 Wurlitzer .. 108 
10 Wurlitz pf. 80 80 





Detroit 
STOCKS 

Sales. High. Low. Last. 
545 Ailen Elec.. 1 1 1 

1,390 Auto City B 50" a” a 

3,243 Baldwin Ru 7% 7% 7% 
796 Bower Roll. 21 21 21 
1,658 Briggs Mfg. 27 2 
903 Burr’ghs A. 19 174 
4,100 Burry Bisc. 3 2 
1,320 Brown McL 2 1 
6,980 Chrysler . 69% 64 

415 Cons Paper. isi ; 


% re23"2 


975 Consum Stl. 1% 1 
1,050 Det & C Nav 1 1% 
202 Det Edis 98 97 
600 Det Gray Ir 1% 
3,854 Det Mich S 3 
1,850 Det Pap Pr 3 
100 Det Steel... 13% 
190 Eureka Vac 5 


ona Seok 


3 
s 
iS} 
ys 
) 

BBob 

pte 
eel 

* 

Ee 
BREE 


Om ee 


2,135 Franken Br. 1 
750 Fruehauf T 9 

1,385 Gar Wood In 
680 Gen Fin. ... 


BEF 


5 Gen Motors 40% 40: 
1,785 Goebel Br.. 3 2% a 
952 Gr-Paige M a 14 #1% 
300 Gr Val Br.. 51 51 
100 Hoover B&B 9 9 9 
5,585 Houd-Her B 14 11 14% 
845 Hudson Mot 8 8 8 
2710 Kingston P. 2% ay “St 
ngston 
400 Kinsel Drug 60 57 57 
1,435 Kresge(SS) 18% 18 18 
135 Mahon pf A 23 23 
740 Masco Sc P 1% 1 1% 
3,800 McClan Oi). 35 31 32 
100 McClan Ref 83 83 83 
100 Mich Sugar 65 65 65 
200 Micro Hone 
1,110 Mid-W Abr. I} 1 1 
440 Motor Prod. 17% 17% I 
400 MotorWheel 1 12 $ 
4,050 Murray .. T 
100 Muskegon P 
1,819 Packard M. 
584 Parke Davis 39 39 39 
200 Parker Wol 9 9 9 
335 PeninsularM 2 2% 
2,445 Pfeiffer Br. & 8 
100 Prudent In. 
1,915 Reo Moto: 2 2 
366 Scot-Dillon. 26 2% 26 
3,143 Std Tube B 3% 
1,109 Timken Axle 1444 13 14 
1,046 Tivoli Brew 3 3% 
1,200 Tom M Dist 70 68 70 
290 Union Inv 4 4% 
300 United S D. 3 3 
100 Univ CoolA 3 
1,250 Univ Cool B 2 1 1 
1,625 Univ Prod.. 13% 12 13 


1,460 Warner Air 8 70 70 
200 Wayne SP. 2% aM 2% 
200 Wolverine B 26 20 


UNLISTED peed 
35Am T & T..141% 
130 Hun ‘he 2 - int gt ‘ot 
Hu 
1,848 Nash- Kelvi. % 
1,595 N Y Cen RR 18% 11% i 





Sales. High. Low. Last. 

40 A SAloe pf.103 103 103 

225 Amer Inv.. 2% 23 23% 

46 Brown Shoe 32 32 32 

100 Burkart ... 16 16 16 

25 Burkart pf. 29% 

30 Century El. 4% 4% 

100 Chi&So Air 6% % % 
WE ccnceus 6 

pt . parade nas 34 a st 
Oolumb Br. 4% 

30 E-Walker 2d S ie 


5 Huttig S&D 9% 9» 
wen ~ &- 8&D 


fre = 80 80 80 
60 Hyd PBpf 6 6 
358 Intl Shoe... 34 4 
100 Key Co. 7 


60 Knapp- Mon 11 11 ll 
100 Laclede-Chr 7 7 7 
50 Laclede Stl. 20144 2044 20) 
50 Mo Portl’d. 11 11% 11 

11 12 


99 Nat! B M.. a 26 «627 


635 Natl Candy 1 9% 1 
25 NatCdy Ist. 101% 10% 101% 
10 Nat Cdy 2d 
52 Natl Oats.. 1% 1M 1% 
80 Rice-Stix 
87 Rice- .. 1st. 108 102 pt 
105 St L Bk Bg 2 
100 Scones ow 5 5 
200 Scullin ‘ 
510 Scullin 1.00 1.00 
607 SW Bell t BE. 115 115% = 
289 Wagner E 
ples 
ee Cre owe Os 2 ee 
aoe . Scullin . 3s.. 60 58 60 
nit y 4s 
10,000 Unit Ryc/d poet 20 





1933, 1934 and 1935. 


Times Annex 





CURB EXCHANGE TRANSACTIONS, together 
with N. Y. Stock Exchange transactions, are avail- 
able in pamphlet form for the years 1931, 1932, 


The range for the year, dividends paid, net change 
and sales for each year are contained in these 
booklets, each year in a separate pamphlet. 


Price for five years: $1.25 
Each year 25c. . 


THE ANNALIST 


New York City 
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Wednesday, July 20, 1938 








ADVERTISEMENTS 


ADVERTISEMENTS 


f ADVERTISEMENTS 











of the firm in the index making the market. 





‘OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with the name 
Prices are as of close of business on Saturday. 








FOREIGN SECURITIES 
Bid. Offer. 
entine unif 4s, 1897... 89 93 
‘Ts 4% 


1 


Pat fh pata tk tp Pt ah ptt 





CANADIAN SECURITIES 
PROVINCIAL ISSUES: teen 
and interest payable in Uni 
Bates funds: 











Alberta 14%s, 1956....... 52 55 
Tee, BOGS... .220- Sait 56 
Brit Columbia 4%s, 1953.. 954% 97 
Brit Columbia 5s, - 99 101 
Manitoba 4s, 1957........ 82% 85% 
Manitoba 44s, 1960....... 87 90 
New ees 109 «111 
Nova Scotia 4%s, 1952....109 111 
On’ 4s, 1966.......... 1 ; = 
Ontario 44s, 1951......... 11 
ee as AY 
See 
Quebec Mie. BITS. cc cccsse 112 114 
tehewan 44s, pe. 15 79 
pete 5s, 1959.... 81 




















& Montreal 5s, 9/ 

5. itreal » 2/1/46..... 102% 103 

3 Montreal , 1/1/50..... 103% 104 

5 itreal 5s, 5/1/54....... 1 

5 Montrea! , 4/1/71..... 101 101 

5 t e . 
sc cescccesee 1 102% 

5 it Metro Comm 5s, 

5 5/1/' ee wai, Sane ane stes 103% 104% 
on! e' 

‘ pe 101% 
5 eCity 5s, 6/1/58....105 105% 
& Rivers (City of) ia 

SEE Bik wane vcsccssce 103% 
gy ISSUES: 

22 ion Gas & Elec 6%, 

Fie 83% 84% 


U. 8. GOVERNMENT AND 
MUNICIPAL BONDS 


A 79 
Arkansas Hway 5s......- 92 93% 
63 m. nsol 
8/D No. 47 ref 5s (Ben- 
ton), 1M 12/1/43, 1M 
/44, 3M 12/1/50. 102 : 
FEDERAL LAND BANK BONDS” 
4%s, Nov, 1958-38........ 101% 101% 
ay nn” 111% 











PUBLIC UTILITY BONDS (Cont.) 
Key. 
So Jersey G & £ 5s, 1953.121 
Un Elec of N J 4s, 1949.114% 

63 —, ~— (St Louis) 
MOTMOIS OB occ cwcscccce 19 20 
United ows (St Louis) 
d 4s 18 


CAE OD. csvsccesccoaceves 19 
tTraded flat. 
CHICAGO TRACTION BONDS 
4 ‘eet & So Chi wed “ 


bo daninerseadiaie's woisen 39 41 


emer City&Conn 5s,’27 5 6% 


tChicago Rwy 
a ‘aaa “Ea Ss, RTS 4 


4 
4 
4 tChicago Rwy ist 5s, 1927 40}2 42 
+ 
4 
+Traded 


macaniens AND MISC. BONDS 


American Tobacco 4s,'51.107 
American Wire Fabric 7s, 
__ Ee 90 95 
Bear Mtn - Hudson River 
Bridge 7s, 1953......... 101 
Chicago Stockyards 5s’61 93 
tDeep Rock Oil 7s, 1937, 75 
OO EE Rae a 
t+tHaytian Corp 8s, 1938... 10 
Hoboken Ferry 5s, 1946.. 35 45 
F Products with 
trimmings 6s, 1944..... sa 
New York Hoboken 5s, 46 30 40 
New York Shipb 5s, 1946. 86 


Toledo T R R 44s, 1957. .105 
With’bee Sherman 6s, 45 
22 Won te Farm Dairy 


Woodward Iron ist 5s,’62.101 es 
Woodward Iron 2d 5s, ’62 95% 100 


tSelling flat due to default in interest. 


REAL ESTATE SECURITIES 


Broadway Barclay 2s, '56 22 24% 
Broadway Mot 4s-6s, 1948 62 64%, 
Chanin Building 4s, 1945. 54 538i, 
Equitable Off Bldg 5s, '52 47 49 


500 Fifth Ave stpd 4s, ‘ > 32 
50 Broadway, Inc. 7 
42 Wal St. iat bs ist 6. iad. o 
40 Wall St A . 
tFox The & 
Fuller Biae deo 1944. 32 36 
Fuller Bulldg 1st ied 4s, 


3 
one Bia ist 1 h 5s,°46 63 


Harriman Bidg = 6s, ’51 30 2 
Hotel St George 1950. . 44% ° 46% 
4 tHotel ee (Ghicago) - 19% 
SN IR a clineiniince © mance je ichas ? 
Lefco xt. Manhat 4s-5s,’48 asi 60 
Lincoln Bidg inc 5%s, '63 644% 66 
Loew's Th & R 1st 6s, "47 93 94 
Metro. Playhouse 5s, 1945 61% 63 
— ¥ ge _— Ast 28, °55, 
Se 2% 
N° ‘y Title & Mtge 5s, 
SS eee 48%, 
N x ay & Mtge 5s, 
Shakeineih animaain’ 8 oO 
N x mitle & Mtge 5s, 
aaa in haemo 3244 
NY Title 4 Mtg 5%s, eg 38 
+165 Bway ist Pig! "51... 47% 49% 


+Realty Asso 5s, 1943. . 44 47 
Roxy Theatre 1st 4s, 1987 7 50% 
Savoy-Plaza 3s, '56, 28 
Sherneth deb 3s-5X%s, ~ 56 56, 


w 
4 ‘Games Hotel (Chicago) 


s 
2 Park ‘Ave Bldg ist4s,’46 a 
Wall & ~> ed St ist 4%, 
1951, w 


20% 22 
tSelling flat hh to default in interest 


BANK STOCKS 





BOSTON : 
First National .......... 395% 
Merchants National......342 357 
National Rockland....... 55 
National Shawmut ....... 22% 
State Street Trust....... 258 273 
3. 0 =e - 1 
Le ££ See 1 
Webster & Atlas......... 37 42 
CHICAGO: 
181 
76 
229 
Harris Trust & 305 
Northern Trust ... 515-5535 





MILWAUKEE, WIS.: 


65 Marine Nat Exchange Bk os 37 


65 Marshall & Iisley Bank. 17% 

NEW YORK CITY: 
Bank America NTS...... 47% 

ca Commer Italiana.. 90 

Bankers Trust .......... - 48% 
Bank of Manhattan Co... 17 19 
Bank of Yorktown...... 40 48 
Bank of N Y & “Trust. | 362 370 
a a 5 6 
Brooklyn Trust ......... 79 
Central oa rate Bk & Tr 86% 
Chase National ......... 
Chemical Bank. & Trust ora 3 
Clinton Trust ........... 60 
Colonial Trust ........... 14 
Commercial National -133 =: 139 
Continental Trust - 14 





Empire Trust Co 


Bid. Offer. 


“A 5s,’27 7 8% 


16% 
12 


108% 





BANK STOCKS (Cont.) 

















Key Bid. Offer. 
Fifth Avenue National. ..695 725 
First National ......... ,690 1,730 
Fulton Trust ......... Foe 
Guaranty Trust ........ 
oe 70 Oy 
Kings County Trust... .1,550 
Lawyers Trust .......... 28 
Manufacturers ........... 40 42 
Manufacturers cum pf.... 50 52 
Merchants National ..... 97 103 
National Bronx .......... 35 40 
National Safety ......... oat ost 
New York Trust......... 9 95: 
Penn Exchange .. ee 11 
Public National .. -. 27% 28 
Sterling National 23 
Title Guarantee 5 
BEE osebscccesios 16 19 
Underwriters Trust. ie 90 
United States Trust....1,465 1,515 

NEWARK: 

TAO, a crcdcnccdiocs ceess 8% 10 
Fidelity Union .......... 26 

Lincoln National ........ 14 18 
Mer Newark ...........+- 22 24 
Nat Newark Essex....... 60 65 
Nat State Bank.......... 500 §=525 
United States............ 18 21 
West Side .........-cee0. 16 

PHILADELPHIA: 

Central Penn National... 28 32% 
City National ........... 14 sie 
Corn Exchange ......... = 45 
Fidelity Philadelphia . 300 
Finance of Pennsylvania. rt 178 
First National .......... 255 275 
Rea 45 50 
Germantown - 15 18 
Girard .. 62% 67% 
Industrial — 8 11 
NS ees 4 
Land Title B & 2 4 
Market Street Natl.. 265 285 
Nat Bank Germantow 40 44 
Ninth Bank & Trust. 9 12 
North emeanen ae 85 95 
RRS --500 530 
atm MT TY Company .. rote 32: 
Philadelphia ............. 9914 104 
a) ee 380 6=— 4400 
DO Nara 36 42 
Secord National ......... 8 1 
po ee 132 «142 
ST. LOUIS: 
Boatmen’s National ..... 27 28) 
First National .......... 33 33 
Industrial Bank & Tr.... 65 67 
Manufacturers Bank & Tr 16 19 
Mercantile Com Bk & Tr.113 = 116 
Merc Com Nat Bk bencfs 4 4 
Mississippi Valley — i 27 
Mutual Bank & Trust.. 88 92 
Northwestern Trust ..... ..100 ©1110 
St Louis Union Trust.... 42% 44 
Tower Grove Bank & Tr. 27 35 
United Bank & Tr...... 58 64 
INSUBANCE STOCKS 
Aetna 9d & Surety. 92 
59 Aetna Fire............... 45% 46% 
59 Aetna Life Lac cbeeen cman atl 25 26 
ieee 16 79 
American Alliance ....... Et Et 
American Equitable ..... 2 
American Home.......... 7 8, 
American Insurance ..... 12 13 
American Reinsurance ... 3 
American Reserve........ 2 
American Surety......... 
eee 31 
Baltimore Amer .. 7 
— & Shippers. re - 87 
ER ee 575 593 
Camaen Mile 6c. 19 21% 
OUD on c0'90:6 0.00 6000s 24 
City of New York... 17 19 
Conn General Life... 
30 
3 
42 44 
6% 
"108 we 
Fidelity & Deposit. Ss 
Fire Assoc of Phila..... 57% 59 
Firemen’s Fund ......... 82 
Firemen’s Newark ...... 1 
DPR con ccnnnsscvsces 2 27 
General Reinsurance .... 3 
Georgia Home ........... 20 22 
Gibraltar F & M......... 21 
SS eS 41 43 
lobe & Republic........ 13 1 
Globe & — vaca ae at 2 28 
Great American ......... 2 27 
Great Amer Tneunalty. 9% 
Seer 22) 23 
rer 32! 34 
59 Hartford Fire ........... 77 
Hartford Steam Boiler... 52 54 


Home 
Home Fire Sec 
Homestead Fire 


= 
oa 
= 
4 


BF 
Ct} 
RRR BARE 


mport & Export ........ ™ 8 
Insurance Co of N A..... 62 64 
Knickerbocker .......... 114% 13 
Lincoln Fire .........-..- 2 
Maryland Casualty ...... 3% 4% 


Massachusetts Ba. & Ins. 48 51 
Merch’ts & a 8% o% 
). 






Merchants (Prov 4 
Merchants Fire .......... 43 4614 
National Casualty ....... 18% 20% 
SS eee 62 64 
National Liberty ........ ™ 8% 
National Union Fire so waren 119 

New Amsterdam ae 10 11 
New Brunswick - 29 30 
New Hampshire 42 4416 
New Jersey...... Sceen tae 42% 


INSURANCE STOCKS (Cont.) 





59 Travelers Insurance Co...460 
U § Fidelity & Guaranty. ps 


Key. Bid. Offer. 
New York Fire........... 26h 17% 
BUOEH TRGVGP. 2. ccceccccsce 26 28 
POORGOTR kc asccnsescences 
65 Northwestern National “6% 120 
65 Old Line Life ............ 
POGHHC FES oo cccsccccces 108 112 
59 Phoenix Fire Insur Co.... 78% 79 
Pref — Accident Ins 16 18 
PeOV. WEG 2.0000. 33: 35 
Reinsurance Corp. . 
Republic of — 23% $25 
Revere (Paul) ... 22% 23% 
Rhode Island . . § 7 
eee 5 6 
St Paul Fire & — = 208 
Seaboard F & Marine. 8% 8% 
Seaboard Surety ......... 23 25 
Security Insurance ....... 33% 35 
Springfield Fire & Mar...122 125 
“ee! shy. OC eee % 4 
Sun Life of Canada...... 490 540 
465 
15 
U 8 Fi 53 
U S Guaranty .... - & 
Westchester Fire . 32 348 





INVESTMENT TRUST SEC’S 
Fixed or Unit Type 
Assoc Nat Shares........ 
Asso Std Oilstocks Shs A. 
Corporate Trust AA(mod) 2.6 


‘ $2 











Corp Trust AA ac md.... 2.69 .. 
Deposited Bank N Y A ae 
Deposited Ins Shs A. . le 
Deposited Ins Shs B a 
Diversified Trust C 3.65 .. 
Diversified Trust D...... 5.60 6.25 
- Fundamental Tr Shar 4.83 5.50 
Independence Trust Shrs.. 2.50 .. 
Nation-Wide Securities 2. 3.19 3.29 
No Am Bond T ctfs 52% oe 
No Am Tr Shrs 19 2.5) ee 
No Am Tr Shrs 1955 ae 
Premier Shares — 3% 
Primary Trust Shares.... 2. 2. 
Super Corp Am CD...... : 
Super Corp Am AA BB.. 2.12... 
rust Std Investment C.. 2.42 .. 
Trust Std Investment D.. 2.37 .. 
Trustee St Oil B......... 6ST .. 
United : © ED 660.056 |) ae 
EES Speer es 13 1% 
Uselps 8 ek ira aaa lg gg 1. 1. 
anagement 
Administered Fd second..12.36 13.15 
Affiliated Fund .......... 3. 4.3 
American Genl Eq........ d 
Amerex Holding Corp.... 19 21 
Amer Business Shs....... 3.4 3.78 
Reston Wand .n gece cise 15.99 17.10 
British Type Inv........ .28 -43 
Broad St Inv Co Inc....24.32 26.01 
Bullock Fund ............ - 15% 
Canadian Fund........... 3. 4.20 
Century Shares ......... 22.83 24.55 
Chartered Investors ..... 44 5 


Chartered Investors —— 73 79 





Commodity Corp cap. *10.14 11.09 
rs ee he Invest ... 3.46 3.70 
Dividend Shares.......... 1.27 1.38 
Equity Corp Dei pf...... 28 31 
Fidelity Fund ........... : .69 
Fiscal Fund (Banks)..... 2.46 2,72 
iscal Fund (insurance). 3.35 3.73 
Foreign Bonds A: 96 7.55 

ndamenta] Investors...17.10 18.45 
General Capital Corp..... 30.51 32.81 
General Investors ....... 4.82 5.24 
Incorporated Investors....17.35 18.66 
Institutional Securities: 

i re 1.09 1.21 

Insurance Group... ..... 1.32 1.46 
Investors Fund C......... 10.50 11.19 
Maryland Fund .......... .58 6.12 
Massachusetts Investors. .20.86 22.13 
Mutual Inv eer " 12.40 
National Investors —.. 5.88 
Nat Wide Voting Shrs. er 1.46 
New England Fund...... 112.94 13.91 
Oceanic Ins ctfs 4% 
Petrol & Trading 18 
Quarterly Incomi 11.72 
Republic Invest Fun .33 

lected Am —— 10.19 
Spencer Trask Fu 5.93 
State Street Bi ime 
Supervised Shares 10.75 
Trusteed Indus Shs. 1.06 
Wellington Funda 14.49 

65 Wisconsin Inv Co 

oo, ra eee 2.30 2.60 

World Inv Tr.. 3.90 4.24 





tLiquidating value. a 


GUARANTEED R. R. STOCKS 
Alabama & Vicksburg.... 57 63 
Albany & Susquehanna... 94 99 

35 39 





Alleghany Western ...... 
Beech Creek ........000.. 28 32 
Boston & Albany........ 7 80 
Boston & Prov........... 22 27 
oh Clinch é ee 70 74 
Cast _ rae 55 62 
Sleveiant ‘* ttsburgh. . os 69 
Lackawanna R R (N J). 49 
Michigan Central Sesecanae ‘500 oe 
Morris & Essex.......... 31% 34 
4 Bs swt nena dae 55 59 
Northern Cent |... 1.1.11! 4 82 
tas & Syracuse...... 40 
essemer & L Eri 
Pitts Ft W & C Chi p ‘Bie 3h 158 
Rensselaer & ‘saratoga. 3 55 
St Louis Br ist pf....... 118 = 123 
Tunnel R R st Louis....117 122 
Un NJ RR Canal....... 214 #89220 
Valley Chenango Susq..... 43 48 
MED cccescessececsceses 55 
Warren IPckdeewiapesee 26 


Key. 


\ 


PUBLIC UTILITY STOCKS 


= Offer. 
Alabama Power pf....... 
American States Bui pf. 1% 13 
Arkansas Pr & a ae 75 


7 
Atlantic City ise ena oa 110 


Birmingham Elec 7% pf.. oe 
Buffalo, Niagara A E pf. 21 
Carolina Pra Lt sas ems 7 rite 


Central Maine Pwr 7% pt. 70 
Central Power & Lt pf... 79 81 
Consolidated Traction.... 38 42 
Dallas Power & ho + ap pf. ™ 116 


Derby Gas & E Ke 
Essex & Hu Som. “Gas asmm “130 — 
Gas & Elec of Bergen... .127 se 
22 Gen Wat G & El $3 pf.... 30% 31 
Hudson Co — feetakesd a .190 os 
Idaho Power pf.......... 10 46112 
International Pit Corp 
A eee 30 
Jamaica Water Sup 53 5544 
Jersey Cent P & L a pt 81 83 
ansas Gas & El pf.106 108 
Kings x. RY ry JH I Pot 36 39 
Long Island i oe 35 37 
65 Mil E R & L 6% pf “ida a 94 
Mississippi River Pow pf.1 110 
Nebraska Power 7% pf’. WOT% 109% 
Newark Consolidated Gas.127 oe 
— eg Pub Serv pr 
RD ec cncsncccsaces 30 
New England Pub Serv pr 
i 3 eee 33 
New Orieans Pub pf 
orthern States Power pf 52 
— } Nang + hl 2 % 
io erv 7% pf..... 03% 1 
22 = Water yet Be — 
Oxia. Gas & Elec pf...... 100 = 1 
Pac Power & Lt 4 epiewaes 63) 
Penn Power & Le na oe 9: 9. 


- 


2 
E 
ef 
a 
Cc 
4 
S 
5 
= 
J] 
S 
Md 
z 
8 


ER rae 9 
Sioux City Gas & Pag pt * 84 oO 
So Calif Edison p 26 28 
So Jersey Gas & y 1190" 195 
Tenn Elec Power 7% pf.. 4 61 
Tenn Elec Power 6% aa 57 
Texas Power & Lt pf..... ay 96%, 
Toledo Edison 7% pf...... 106 
Union Traction (P' fia). 2% 3% 
United Gas & El (Conn) 
ulee tan i & Li bt weee'Keb vm 67 69 

eee 40% 42% 

Wizmien © SRR 135 

65 Wisconsin Tele 7% pf.....115% 117% 








ee a & co. 


'('rtrewWA UU K FE 
TELETY 








Broad St., 
HAnover 2 


Salle St. 

State fo: 

CGO 1 
t-Gerstenber Co., 


Chicago, 
1448; A.T.T. CGO 1371. 





listings. 


1—Carl Marks & Co., Inc., 3 
N. Y¥.; Phone 

-0050, A.T.T. 
Tel. NY 1-971. 208 So. La 
Chicago; Roi, mnane 


Room 
1207, + > 5 Bivd., 
Phone Wabash 





KEY AND INDEX 


The number at the left of the firm name identifies it with the corresponding number in the 
OW—Offerings Wanted. BW—Bids Wanted. 


5—L. G. Beaubien & Co., Ltd., 
84 Notre Dame St., West, 


Montreal, Canada. Phone 
PLateau 2171. Branches: 


Toronto, Quebec, Three 
Rivers, Ottawa, Paris, 
Brussels. 

22—Burr & Co., Wal- 
nut St., 


‘enitadelphia, "Pa Pa. 
Phone PEnnypac 
New York, BArclay 7-1638. 





59—Putnam & Co., 6 Central 
Row, Hartford. Phone 
5-0151; New York, CAnal 
al A.T.T. Tel. HFD 
é3_Stife, Nicolaus & Co., Inc., 
St., Chi- 
aes. Phone State 8770. 
65—Loewi & Co., 208 E. Mason 
St., Milwaukee. y 
5392. See Above. 











INDUSTRIAL & MISC. STOCKS 
4 6 


Allendale Corp 







Allendale Co 16 
Am Cy: 11% 
59 American Hardwa 27 
American 18 
American Mfg . 65 
Andian National ° 4 


Douglas Shoe cv pf....... 3 
ME INS 56 bb. 6cccnews 60: 
East Sugar Assoc pf..... 18 
Fishman (M H) Stores Hs 
Foundation Co..........- 
Follansbee Bros pf....... 10 
Gerlock Pikg..........00.. 
Humor. .......+++- 
Graton & — ar 
Graton & Knight 7% pf 4 
Great Northern Paper 
Hearst Consol Pub pf 
ST soc xeccccses ce 
65 K ring Co com (new) 
ok 2° Peer 
58 Landers Frary & Clark 26 


65 — Material com ye 100 


65 Nunn-Bush Sh 


59 Scovill Mfg.......... 


*Ex dividend. 





rrr . 5 
- 20 


rd & Taylor ist pf 

Tord & Taylor 2d pf....100 
Macfadden Pub.......... 

Macfadden Pub pf....... 33! 
Merck & Co.............. 22 
Merck & Co 6% pf....... 113 
= Judson & Vootiringer 
Nationai ee 44 
National Casket pf....... 107 


Norwich Pharmacal 


3x 
joe common 11 


il 
Phila Dairy Products com a 
Reeves (D) pf 
Remington Arms 
Savannah Sugar 










Singer IP 
Skenandoa _ Rayon.. 
Standard Screw 

Sylvania Industrial 
Taylor Wharton Ir 


United Cigar- yg n pe... 
Un Merchants & M 

Warren a es pf. 
West Dairies vtc 


245 
21 
13 
124 
| SEP -: 
United Artists Th Cir. td 
28 
8 
41 
1 
1 


W Va Pulp & Paper..... ll 
W Va —_ & Paper p’ 91 
White Min Spes pf 
Wickwire Spencer St ™ 
Willcox & Gibbs......... 1 
York Ice Machinery..... 12% 
— a 5 peneptneg! pf... 58 


BRGks' Bieky: Re gbtg: 58: Bg: | BENG ag ty sti eso 88 


PP 
~ 
OH 
Rm 
oe 
3B 
in 

. 

. 
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‘3 Banking Statistics—Brokers’ Loans—Gold Reserves 






























































Condition of Federal Reserve Banks 
Statement of the Federal Reserve Banks At Close of Business July 13, 1988 
(Thousands) ousands) 
: a Total Total Bills Total U.S. F. R. Notes Due Members 
cy: ene ee .--7 re a Ri gs Res. fs PB nanengy Reserve. Discounted. Govt. Secur. in Circulation.Res. Account. 
ee . , , , EN a ticensceeeena 2,2: $354 $196, 203 751 $455,191 
ASSETS. 1338. 1938. 1937 1938. 1338. 1937. New York .......... 4,569,110 2,873 780,147 899,523 3,921,663 
Gold certificates on hand and due from U. 8. eee oo coceccce O1T,204 1,298 230,771 302,016 
ha geaa at Seen seater teats -- $10,634,922 $10,634,927 $8,835,407 $4,458,423 $4,397,244 $3,349,414 Cleveland ........... 722,849 503 240,262 027 474,934 
Redemption ‘fund— wenees Reserve notes....... 3 9,884 54 1,854 1,854 1,270 Richmond ....... 322,167 973 127,224 189,969 211,445 
MY eS en cate sa bat ceena ted 401,129 374,414 307,824 108" 833 97,137 82) 254 Atlanta PIR 5 i. 249,818 + 111,196 140,499 164,781 
icago 184,261 ,161 831 644 1,353, 
Bie ta reserves. ee Ons kOe ee ee $11,045,935 $11,019,225 $9,152,780 $4,569,110 $4,496,235 $3,432,938 | St. Louis | ee 330,259 80 114°411 172,930 ra 
ills discounte inneapolis ........ 234,826 14 3,430 132,91 . 
Secured by U. S. Govt. einen direct or Kaneas’ City erecces 297,820 262 118,631 "038 23T 333 
nag age meee Di weet Epa need o Wade Bene wa 6,005 4,704 11,718 2,433 2,252 6,809 BRE diana: a 307 ,963 75,996 170,153 
Other bills discounted.............++seceecetcesss 3,261 3,254 3,328 440 473 1:762 | San Francisco 734,034 572 207,946 331,853 548,154 
Total bills discounted................0.eeeeee: $9,266 $7,958 $15,046 $2,873 $2,725 $8,571 ; 
Bilis bought in open market .0000000000000000.0 540 537 596 213 210 1,339 aaa 
Industrial advances ....................cseeeeee 16,274 16,361 - 21759 4,198 4,256 5,885 (Thousands of Reichsmarks) 
U,_ 8. Government securities : Be A tomes 30, jJune 23, tJune 15, bee i, 
he rer cen 41 > x . 938 1938. 1938. 
Se a or eee ee ee = sdgee's0a «ss a3e's66 | Gold coin and bullion........ 70,773 70,773 70,773 70,778 69,888 
NE ME ae ea Siew as sivecnd seek vee 645,805 654,805 627.969 196,498 199,236 180,239 | Reserve in foreign currencies _ 5,825 5,663 5,918 , 553 5,682 
. iy ine. re dates Bills of exchange and checks.5,838,784 6, 136,237 5,197,344 5,382,907 4,954,062 
ial U. S. Government securities........... $2,564,015 $2,564,015 $2,526,190 $780,147 $780,147 $725,029 = and other coin........ 5 ons a 254,231 880 175,326 
RE 43,006 ae 57,823 64,722 37,591 ~ 
Pusal bills and securities. ............cccecees y I Ee ere 5 5 3 . 
et tes eee Caen. ....++----.--<-- 09. $2,500,095 $2,588,871 $2,566,591 $787,431 $787,338 $740,824 Fo nnn a ee oo 1,461,024 1,539,483 1, 469.756 1,005,688 
Federal Reserve notes of other banks.......... 25,552 20, 252 26 5, 426 3,02: 6,442 Notes in circulation.......... 195,000 6,439,974 5,724,290 5,845,036 4,793, 
iq God. a A, cc oa dawacwascsuawe 644,090 567 759.714 160,892 143,427 189,228 | Other maturing obligations.. 970,001 1,119,282 1, 29,534 1,009,915 pe 
or ON gsc b bn sckwetecedesaeteasaasve 44,578 44,577 45,601 9,874 9,874 10,053 Other liabilities .............. t 267,618 260,705 252,208 221,880 
MUPTOMIIIININ 5.6 55.06.5000 00s0sccccesocascevs 46,027 44,837 42/945 13,888 13,467 12,416 | Bank rate ................++. 4% 4 4 4% 4% 
— _——— ——- Not reported i cali. "Cable report, subject t i810) A rted 
be pe. a eS eek ab dpeseddsabebaeenewee $14,396,457 $14,303,512 $12,594,740 $5,546,687 "$5,453, 433 $4,391,983 official malchahets stahtaneet fe ‘ biases: gh pHs 
Federal Reserve notes in actual circulation... $4,134,161 $4,174,869 $4,213,808 $899,523 $913,591 $927,059 ae ne aa “MONEY IN CIRCULATION 
ousands) Il 6p —AQJUSTSO Fon SEASONAL VARIAT 
ember bank—reservé account.............. -. 8,273, 3,783 | | Kr 
anes 7 Treasurer— “Gee account..... Gay 98 BO 198 6 eon ete: 3 is 30% Jyas8. a at a 2 i é 
tree =. PE ear eR awe ORs ARE oe Bae 128,957 134,865 159,009 46,691 48,395 58,418 | Circulation ..£485,184 ae ae 444 i$ | zy 
Pp PU SIog te LoeA ane cad sopes 242,816 227,997 115,621 191,680 177,994 49, A ae dep. 119-887 2 ae ss Fhe an a ee Be ee 
lo 
Total deposits $9,272,770 $9,206,730 $7,292,813 $4,371,066 $4,282,012 $3,165,475 Bankers’ ep. 125,476 140/80 140/53 iis | 
Deferred availability items. reed rit _ be pe "154,970 136,874 "179,064 Other acc’nts 36,137 ‘ 40,155 2 Np 
epee : 956 9 51,223 | Govt. secur.. 119/491 110,176 140,603 | |2 oe § 
Surplus (Section 7)......... : , E 1 : “3 
Surplus (Section 13b)........ p of 33 a 1 aoe arr oT as a Tas Saas & one Osa 75 500 6,279 IF ra 
Reserve for contingencies Bidesces © 32/845 32,846 35,906 8,210 8,210 9'117 | Securities -.. 21/066 20.627 23,680 | | | 
GEUOE UEDWIGOE S66 20s eos sscncnccs 9/553 8,354 4,886 "215 21 Reserves .... 441053 38.876 aa ONES mn aes lee: | 
Total liabilities ...........................2+.. $14,396.457 $14.303.512 $12.59 "$5 546 687 e ee $27,825 327.320 | 937 = ~ 
Ratio of total reserves to deposit wm eee ee 64,74 a a Fhabilities 4 24.4% 27.1% 20.3% Pa SS ve 
Reserve note liabilities combined............. 82.4% 82.3% 719.5% 86.7% 86.5% 83.9% oak 7 a. Rr “2% "20% gg 
Contingent liability on bills purchased for for- ; eit ie a ee ssetacdth 7 5 ” OTe whaane aa aay 
ee GUN T ORONO © occ cccsesccccciscceces 1,097, 1, $394 ‘ re 
Commitments to make industrial advances. 73'S00/000 {3:68:00 6: 171000 3985.00 3987000 +507 000 ‘Caniieas at tana Wednesday Figures 
(Millions of Dollars) 
j June24,Junel7,June25, one 
ms Statement of en Banks DISCOUNT RATES OF CENTRAL | ¢o)4 1938. 1938. oo _ circulation. ~ Gold Stk. 
INCIPAL RESOURCES AND LIABILITIES OF REPORT NG BANKS ’gn balances : , ‘i —. Uaet 
MEMBER BANKS IN 101 LEADING CITIE : Fed. Res. om. ta:~ ten | eee eee Oe yue'is ean = ae Se 
{Millions of dollars) System: Rate. Established. Rate. bby Ao — = = July 6. 6,481 6.514 12'967 
All Reporting. — we ee Boston . 1% Sept. 2, 1 eg. bills b’ght. --; | June 29. 6,4 ’ i 
~~ ee Sy. 13, Jy. 6, Jy. M4, Sy 13, Jy. 6, Jy.14, Jy. 13, Jy. re 14, New York. ne Cr 27, 1937 1% | Adv. ag’nst sec. 3,454 3,520 4,012 Fane 3. € 409 Gage 12°97 
C LOANS- 1938. 1938. 1938. 1938. 1937. 1938. 1938. 1937. Phila. ........ 1% Sept. 4, 1937 2" | 30-day advances 304 672 776 | June 15. 6,497 6,420 12,950 
7 Business* ............ 3,885 3,880 4407 3393350 444 «1,464 1,463 1,758 Cleveland .... 1% May 11, 1935 2 Temp. adv. to June 8. 6,496 6,437 12/940 
; Open market _....|.: 335 335 463 16 16 - 132 130 "162 Richmond 142 Aug. 21 1937 2 SRRED 20 550500: 40,133 40,133 21,379 | June 1. 6,482 6.469 : 
Stock Market: Atlanta ...... Aus 20, 1937 2 Circulation .... 99,191 99,413 75,985 | May 25. 6,470 6,393 12'908 
Brokers ... 638 661 1,356 29 25 4% 496 537 1,147 Chicago °....: 142 Aug. 20, 1937 2 Total cr. curr. May 18. 6,477 6,402 12,892 
RR ee 578 577 TW? 68 #67 =+%T 4193 195 ‘274 e Sees = Z Sept. 2, 1937 2 slams" veces Oe 18,206 w.818 May 11. 6,461 6,396 12,880 
Pk I os © cit ene ee ee nneapolis .. 1% Aug. 3,1937 2 | Treasury ...... : M . 6, : 
i . 1,551 1,238 2,063 97 92 126 689 732 1,421 Kansas City.. 16 Sept. 3.1937 2 ceees fend... 22 Oo wan | Apr. 2. 6.433 6.385 12 860 
Real estate .......... 15159 1/157 11161 12 12 14 2119 «118 ‘134 Dallas ....... 1% Aug. 30,1937 2 | Private -....... 5,203 14,965 15,611 | Apr. 20. 6,414 6,361 12/841 
ee a wm me .. 1 2 93 92 66 San Fran..... 144 Sept. 3, 1937 2 = ‘sight liab. ur. 695 117,719 103,904 | Apr. 13. 6,404 6,380 12,825 
4 Other . 1,518 1,522 1,514 55 55 60 435 433 England ....... 2° June 30, 1932 2% Ratio .......... 42% 47.41% 52.80% Apr. 6. 6,423 i : 
ee eee eee ae ees = eS |S 2 ........ 2% May 12, 1938 3 Bank rate |... ers 2% 6% | Mar. 30. 6.384 $339 127s 
q Total loans ..... 8,231 8,252 9,714 519 511 674 2,932 2,968 3,959 | Germany 4° Sept. 30, 1932 5 | Mar. 23. 6,387 6,325 12,781 
4 _INVESTMENTS— ae. 4% May 18, 1936 5 | Mar. 16. 6,386 6,328 12,778 
Der: eeee cced "<2: Lise Cis fies OR SQ FR ERT 2aet 2088 | Svitseriand |. 1% Nov. 26 1906 2° ands ot Giunta te | Mer 303 GSR Ber 
4 s ee a © ® ¢ 123 95 R P ‘ | witzerian ov i , 
Other securities S002 2.998 304) 307 304 2) 83S $71 | eee --:.. a ee ES a eae tae Py prt > ae 7 es 
a prelates te a a ales 2 pee Ee 2 “Se July 10, 1935 4 ’ , ps | ’ 
: Total invest... ...12,237 12,224 12,449 1,296 1,286 1,305 4,517 4,526 4,366 | Reigtam ....... 3” May 30, 1938 4 — 388 RE Sh i 
4 ORME) ancien Sib ieee cleans capes demas tele eee Aaa a 2% Mar. 1 _ ey Y , ee s or seasonal va m by 
i TOTAL LOANS AND | Colombia ...... _ July 18, 1933 5 Res. in | Federal Reserve Board. 
3 INVESTMENTS... . .20,468 20,476 22,163 1,815 1,797 1,979 7,449 7,494 8,325 | Denmark ...... 4 Oct. 19, 1936 33 & sterl. fds. 23,351 ner Ae | 
} es, with FR. Bk.. 6797 GStT Base Og om os sag Bat Zou | Grewee cc 4 Dec fleet ah | stver «.- — ~~ | “GANKS AND GOVERNMENTS 
:% Cash in vault. . "415 "325 «35 «(360 30 82 gg 55 | Hungary -4 Aug. 28, 1935 4 Total res....204,511 210,802 202,865 | (;)Sniets or 152-21 grains mim 
: Bal. with domes. bis. 2,462 2.428 1801 203 29 132 1% 92 o@ | India ....... -- 3 Nov. 29, 1935 3 Govt. sec. GT,048 165,904 96.002 | (In dollars of 1523) grauae Ea 
Other assets net -... 50 49 61 478 482 460 sooen we teee sees 3. +4 _— & = 3.65 | Other sec. 1,011 1,011 10,010 ‘(Millions) 
lan eposits, EWE wcccces an , 1938 4 SO SE eines 
adjusted .......... 14,994 14,801 15,031 1,527 1,517 1,511 6,206 6,115 6,061 | Poland a Dec. 17, 1937 5 Total sec. ...168,059 166,915 140,786 | Report Date 
Time deposits ........ 5,209 5,229 5,250 464 ‘465 '454 649 655 ‘741 | Rumania ...... 444 Dec. 7, 1934 6 Other assets.. 5,094 7,266 3,823 | Falling in 7 
Government deposits. 455 '463 1451 77 81 34 109 110 235 | Spain .......... 5 July 10, 1935 5% asp re mee a pe 
Interbank deposits : | Sweden |..../)) 2% Dec. 1, 1933 3° Tot. assets. .377,664 385,073 347,474 | 1938. France. land. land. land.gium. 
Domestic banks..... 5,922 5,963 5,105 708 703 553 2,456 2,435 1,927 | Liabilities : | Jy Sous fae oo 
} head es ws 7“ 318 = 628 7 7 7 ‘274 ‘279 «'583 | RESERVE BANK CREDIT AND —— ery ey erg oh July 3 3428 12.607 ... 1008 ae 
orrowings ......... p i oii . Ovt. dep..... ' ’ 13, 9’ B79 3 478 
Other liabifities aa a a ee se ani | RELATED ITEMS Bank dep... 192/631 130,444 184'391 June 25.2,428 12,697 679 1,008 478 
Capital account |....! 246 «246 «239 -1,480 1,476 1,474 | (Millions of dollars) erences 2,078 June 11.2498 er Gee 1008 464 
*Officially designated * ‘Commercial, industrial and agricultural loans.” sania wane ee | ‘Total de ep. — 214,598 198.700 quae of: 248 2'696 686 1,008 455 
: nee | ly 13, July 6, July 14, | Other liab.... 2.241 2,494 2,498 | May 28.2498 2686 Coe 4a 
f Debits to Individual Accounts by Banks in Reporting Centers | Bits discounted. hi= € Total li Fr | ———- ————- | ay 16.3a See $90 Toor 95 
a (Thousands) | Bills bought..../ 1 °.. = 8 | Res. to ab, 37.004 SS.OTS TATE | May 7-2.428 2.696 695 1.007 526 
3 pia cle | ove ™nmen 2 pr. -2, / 1,007 
¥ Centon July 6, i July 7, | 7cecurities ..... 2,564 + 38 and dep..... 56.10% 6.82% O0.00% | ‘Ape. 23.2498 2006 Ot Lente 
Federal Reserve District. Included. — 1988. 1938." i agg FOREIGN MONEY RATES ABr 193498 3606 608 oes Sar 
1—Boston ........ BD $450,776 $432,131 $489,751 | cluding  14,000,- Unadjusted for, —Adjusted for. | Apr. 2.2'428 2696 608 998 331 
S—-New York ............. 15 3,802,145 3,647, 180 4,622,511 | 000 commit- Seasonal Var. Seasonal Var. | Mar. 26.2,428 2,697 699 998 533 
; 3—Philadelphia .._ 18 465,045 398,827 458.151 | ments—July 13) 16 my whe — - = st Sam 
MRUNUUMMAIE.....<5.:scc2ceeces 25 491:706 17, "127. | Other Reserve ae ee Se ee | ae ae 
j 5—Richmond |__|... 24 286,808 249) 489 319,358 Bank credit 6 — 8s — 12| May 55 288 393 56 291 3.97 | “Do se 
s SE ivan ickiaeesecenties 26 221,453 189,41 225,366 | Total Reserve June 68 288 5.02 (71 291 554 | Revised. 
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“Most fair and reliable 


Washington news’ 


NUMBER 
~3 TOTAL 
a points 


~1 


» points 
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inety - nine leading Washington news- 

paper correspondents cast their votes in 
a confidential questionnaire for the newspaper 
presenting “the most fair and reliable Wash- 
ington news.” The New York Times -was 
first choice of 64. The other 35 votes were 
scattered among 12 newspapers. 

The poll was conducted by Leo C. Rosten 
and is reported in his new book, “The Wash- 
ington Correspondents.” 

To the newspaper reader seeking all the 


news — accurate and unbiased — this expert 
judgment is significant. 


The New Pork Times 


“ALL THE NEWS THAT’S FIT TO PRINT” 
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48 
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From “The Washington Correspondents,” by Leo C. Rosten, published by Harcourt, Brace & Co. 
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